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The Magenta Natural gas compression 
station of Arkansas Natural Gas Cor- 
poration, a Cities Service subsidiary. 








Cities Service , 
Common Stock 
; 


Arkansas Natural Gas Corporation, a Cities 
Service subsidiary, is an important factor 
in the rapidly growing and prospérous 
Natural Gas industry of this country. 


An investment in Cities Service Common 
also enables you to share in earnings de- 
rived from subsidiaries engaged in the Pub- 
lic Utility and Petroleum industries. 
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HENRY L. DOHERTY & CO. 
60 Wall Street, New York City. 


Please send me full information about Cities Service 
Common stock. 
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Purcuasers of 
NorTH AMERICAN TRUST 
SHARES in February 1929 
paid approximately $10 
per share and received a 
return in excess of 11% 
for the year. 


Today, despite the fact 
that one of the most severe 
market crashes in Wall 
Street history has inter: 
vened, those who invested 
a year ago have their orig 
inal investment intact. 


Industrials 
Amer. Radiator & Stand- 
ard Sanitary Corp. 


American Tobacco Co. 
(Class B) 


du Pont (E.1.) de Nemours 
Company 


Eastman Kodak Company 
of New Jersey 


General Electric Co. 
Ingersoll-Rand Company 
National Biscuit Co. 
Otis Elevator Company 
United Fruit Company 
U. S. Steel Corporation 


Westinghouse El. & Mfg. 
Company 


Woolworth (F. W.) Co. 


Details upon request 
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63 Wall Street New York 
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American Tel. & Tel. Co. 
Cons. Gas Co. of N. Y. 
Western Union Tel. Co. 
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THE PURPOSE OF 
BROOKMIRE SERVICE 


(1) to eliminate doubtful and 
precarious securities from 


consideration 


(2) to analyze thoroughly sound 
investment possibilities— 


(3) to select from these a still 
smaller number that seem to 
possess oxtstanding merit — 


(4) to recommend the purchase 
of a still smaller number that 
the most thorough investiga- 
tion indicates are the most 


attractive — 


(5) to keep investors always in- 
formed concerning the secu- 


rities they hold. 


O method of investing, in itself, can be said to 
’ promise the best results. One man may prefer to 
purchase for income and for long-time appreciation; 
another would rather engage in more active employment 
of funds. In either case, it is intelligence used that chiefly 


_AcCounts for the success obtained. 


Intelligence more than ever is today vital to successful 
investment results. Unless values are appraised, arid busi- 
ness, industries and companies analyzed correctly, sound 
selections are unlikely and profitable results improbable. 
Because this is true, Brookmire Service — with its back- 
ground of more than a quarter century of investment 
counsel, and its far reaching research facilities — proves 


How to secure 


the most profitable 
investment results 


type of investment service, unduplicated. 


Write for this information 


indispensable to individual and institutional scenes information furnished to Brookmire subscribers. 


Use the coupon today for immediate information, and our 
latest report on the proper investment policy to follow now. 
Address inquiries from west of the Rockies to Brookmire 
Economic Service, 1010 Russ Bldg., San Francisco, Calif. 


Brooxmire Economic Service, Inc., 551 Fifth Ave., New York City 


Please send me complimentary copies of your bulletins, together with the latest 
Brookmire Analyst, stating the proper investment policy now. 
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BROOKMIRE ECONOMIC SERVICE 


NEWARK 
ROCHESTER 
CINCINNATI 


Investment 


NEW YORK BOSTON 
MILWAUKEE PITTSBURGH 

DETROIT MINNEAPOLIS 
SAN FRANCISCO SEATTLE 


Counselors for 


~CHICAGO 


CLEVELAND 
ST.LOUIS 
LOS ANGELES 


PHILADELPHIA 


PORTLAND COLUMBUS 
TORONTO ERIE 
MONTREAL DALLAS 


BUFFALO 
ATLANTA 
SPOKANE 


more than a quarter 





THE FINANCIAL WOBH? 


The business of the Brookmire organization, since 1904, 
has been the study of investment values. It has no interest 
other than the furnishing of sound, unprejudiced and 
authoritative advice. It continuously rechecks values for 
the benefit of its clients and provides, in full, a specialized 


Together with full information about Brookmire Service, 
we shall be glad to send you, without obligation, recent 
issues of the Brookmire Analyst, the Brookmire Forecaster 
and the Brookmire Investment Opportunity Bulletin. 
These bulletins show you exactly how Brookmire keeps 
investors informed and illustrate the extent and type of 
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THE FINANCIAL WORLD 


FOUNDED 1902 





The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 4 4 Current trade reports indicate that the gradual recovery in business 
continues. Inventories are being worked off and once a proper balance 
is restored production will be increased and the wheels of industry quickened. 
The powerful stimulus given business by low money rates and a rising tide 
of new construction cannot fail to restore prosperity in due time. Further 
moderate progress is indicated for the near term future; 


4 4 4 Every present indication points to a continuance of low money 
rates during the coming months. High grade investment securities cur- 
rently offered are being quickly absorbed and important foreign financing 
is in the offing. The bond market still lags behind the decline in interest 
rates but further stiffening in the price level of sound fixed income producing 
securities is in prospect; 


4 4 4 The generally expected reaction on the New York Stock Exchange 
has not yet taken place, perhaps because it is so generally expected. Doubt- 
less corrective movements will take place from time to time but they 
cannot be forecast. If they come a buying opportunity is presented the long 
term investor in sound carefully selected common stocks. There is little 
question as to the favorable long range outlook for good securities. 


44 AJn two words Secretary of the 
Treasury Mellon has epitomized the cur- 
rent general business trend—‘‘ Improv- 
ing gradually.” The reason for the 
gradual improvement now with a sharper 
improvement expected for the second 
half of the year lies in the fact that it takes 
times for easy money to assert itself and it 
takes time for the large volume of planned 
new construction to become an actuality. 
Furthermore many corporations found 


themselves at the year end with a larger 
inventory than normal due to sharp 
curtailment in the fourth quarter and are 
but now slowly stepping up production in 
line with current consumptive needs. 

4 4 A One of the interesting develop- 
ments during the current year are the 
number of struggles for control of im- 
portant corporations that are under way. 
Some ten have been listed and indicate 
an awakening of the much neglected 


stockholder to his rights to a voice in 
management. That America has become 
‘common stock conscious” has been 
evident for some time but that the com- 
mon stockholder, who is the real owner of 
a@ corporation, is to become conscious of 
the fact that corporation executives are but 
his employees and exercise their control 
over the corporation only because per- 
mitted to do so by a majority of stock- 
holders is a very heartening development. 
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Business Prospect 


Alt in all, general trade continues its 

gradual improvement. Retail sales 
have been adversely affected by a late 
Easter but that is purchasing deferred 
and not lost. Inclement weather has 
also retarded distribution of goods to 
consumers. In the meantime the more 
powerful business stimulants, cheap credit 
and a revival in’ new _ construction 
activity along with a stepup in motor car 
production, can be counted upon to assert 
themselves in due course. There has been 
a very great gain in confidence and this 
psychological improvement is a highly 
construct've factor. From all present 
indications corporate profits in the second 
quarter of the year will show a good gain 
over those of the first quarter. However, 
the first quarter earnings statements to 
be released during the coming month or 
so will make rather poor comparisons 
with the very excellent first quarter of 
last year. They are, of course, ‘‘ water 
over the dam”’ but may exert a temporary 
restraining influence on security prices. 
The outlook for the second half of the 
year is becoming more and more favorably 
defined. A high rate of new construction 
activity is practically assured for that 
period and, assuming normal crops, com- 
parisons with a declining trade trend in 
the second half of 1929 should prove very 
favorable. 


AAA 
Credit Situation 


§ jerureep is no indication of any halt as 
yet in the world wide downward trend 
of interest rates. In other words the 
central banks of the world appear to be 
agreed upon a policy of cheap money. 
Such a policy in times past has always 
resulted in a business revival and there is 
no reason to expect any other result 
therefrom in the present instance. In 
the meantime bond and preferred stock 
prices have been lagging behind the down- 
ward course in interest rates. This has 











NOTICE 


R. LOUIS GUENTHER, Pub- 
lisher of THe FINANCIAL 
WokRLD, is on a tour of investigation 
through the Orient, which will 
include Japan, China and the 
Philippines. Upon his return he will 
contribute several articles covering 
our trade and financial relations 
with these far eastern countries. 
—Tue Epirors. 
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also generally been the case in the past 


‘and here again we face a rather clearly 


defined prospect for higher price levels 
for sound fixed income producing 
securities during the coming months. 
That the brokers’ loan situation is 
healthy is indicated by a current ratio of 
about 6 per cent of loans to total market 
value compared with around 10 per cent 
most of last year. With the “ average” 
price for stocks at about the same as the 
bottom of the May, 1929, decline brokers’ 
loans are about $1,500,000 000 less. 
Loans for the ‘‘account of others” have 
been even more sharply reduced and these 
funds doubtless are finding employment 
in the security markets. 


AAA 
Cash and Inventories 


TANDARD STATISTICS has com- 

piled the balance sheets of 572 leading 
corporations as of December 31, 1929 
and 1928. At the close of the year these 
companies had $2,427,000,000 in cash, 
$4,378,000,000 inventories and $10,510,- 
000,000 in plant account. During the 
year cash decreased $235,000,000, in- 
ventories increased $442,000,000 and 
plant increased $595,000,000. The most 
significant figure is that of inventory in- 
crease which was doubtless due to the 
sharp decline in business in the fourth 
quarter of last year and which has 








WEEKLY BUSINESS INDICATORS 


(Department of Commerce, ‘Survey of Current Business’’) 


(Weeks ending Saturdays. 
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COTTON RECEIPTS 





'RON AND STEEL COMPOSITE PRICE 


COPPER PRICE, ELECTROLYTIC 
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BUSINESS FAILURES NUMBER 





doubtless been largely corrected jn 


first quarter of 1930. The decline ; 
cash is not important especially when it 
is realized that corporations like U. § 
Steel used cash to retire bonds and - 
porations like General Motors useq pea 
to acquire other companies. The increase 
in plant account is doubtless largely jn 
improved machinery and equipment 
The foregoing picture reveals an excep. 
tionally strong corporate Position 
Doubtless a plant capacity in excess of 
current consumptive needs has bee, 
created but the future growth of the 
country will doubtless take care of that 
The foregoing tabulation contains neither 
rails nor utilities and is an impressive 
exhibit of the industrial strength of the 
nation. 


AAA 
Rails and Utilities 


Utility companies continue to report 

progressive gains in earning power; 
in addition there are doubtless a number 
of very important consolidations under 
way. 

Amongst those prominently rumored 
are Consolidated Gas and Niagara 
Hudson along with Brooklyn Union and 
Long Island Lighting; the Electric Bond 
& Share group consisting of American 
Power & Light, National Power and 
Electric Power; Commonwealth & South- 
ern along with United Light & Power 
and Detroit Edison. Holding companies 
such as United Gas Improvement, United 
Corporation and American Superpower 
are also reported to be actively increasing 
their holdings. In the railroad field the 
activities of the two largest holding 
companies, Alleghany Corporation and 
Pennroad, were revealed by Commissioner 
Eastman of the Interstate Commerce 
Commission. Alleghany in addition to 
controlling Chesapeake & Ohio and in- 
directly controlling Erie, Pere Marquette 
and Nickel Plate also has Wheeling & 
Lake Erie and Missouri Pacific. The fact 
that this holding company had nearly 
50 per cent of Missouri Pacific was a 
surprise as well as its 33 per cent of the 
common stock of Kansas City Southern; 
it is hardly probable that any effort will 
be made to merge Missouri Pacific with 
the Chesapeake & Ohio situation but 
Missouri Pacific may endeavor to get 
control of Western Pacific in line with the 
Commission plan and thus, of course, 
also completely control Denver & Rio 
Grande Western, which it now owns 50 
per cent. The surprise in the Pennroad 
holdings was the acquisition of a large 
amount of Seaboard Air Line in addition 
to its generally known holdings of New 
Haven, Boston & Maine, Pittsburgh & 
West Virginia and a number of smaller 
properties. These holdings are all in 
Pennsylvania connecting lines and make 
for at least a friendly traffic interest. 
Meanwhile Pennsylvania through ils 
own holdings of Norfolk & Western and in- 
direct holdings through the Pennsylvania 
Company of Wabash and Lehigh Valley 
practically controls the fifth onstern 
trunk line which the Commissions 
plan developed. Additional important 
developments in the rail merger field are 
expected. Meanwhile earnings continue 
below last year’s levels; a somewhss 
better showing is indicated for the seco”! 
quarter than the first with current & 
pectation that the second half will reflect 
a sharp upturn in railroad net earnlne® 

(Please turn to page 14) 
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How Companies Value Their Shares 


F A corporation’s common stock sells at 

“bargain” prices, and if the corpora- 

tion is in financial position to do so, 
should its officers buy some of the stock 
and thus make money for its stockholders 
and incidentally ‘‘support’”’ the market? 
Apparently some corporation executives 
believe this is a proper procedure while 
others do not. Accompanying this article 
isa tabulation of the known purchases of 
their own securities by corporations dur- 
ing 1929. It will be noted that some of 
these purchases have proven quite profit- 
able and that others have still to demon- 
strate themselves. 








REASONS FOR PURCHASES 





As to whether or not a corporation is 
justified in buying in its own shares is a 
debatable question and doubtless the 
character and policies of the corporation 
are an important factor in determining 
whether or not such action should be 
taken. Certain companies like U. S. 
Steel, General Motors, Standard Oil of 
New Jersey—to name just a few—buy 
their own stock in the open market for 
subsequent sale to employees. They have 
done so for many years and, doubtless, 
would take advantage of a sharp price 
decline to buy more liberally for that 
account. 

An interesting example of a company 
which has steadily bought its own stock 
in the open market for retirement pur- 
poses is that of the Texas & Pacific Land 
Trust, which applies practically all its 
surplus earnings to that purpose. It has 
lever paid a cash dividend and theoreti- 
tally if the present policy is pursued to the 
final step the last holder of one share of 
stock will own the entire company. That, 

Owever, is a very unusual corporate 
Procedure and doubtless justified by the 
act that the company is continually 
decreasing its land holdings by sales. 

far as we have been able to check the 
tecords we have found fourteen corpora- 
tions which purchased stock during the 
break last fall. Of these we know the 
lumber of shares and the average price 
paid by ten. Those upon which we have 
no details include Crucible Steel (which 
ught its own stock in a previous 
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4 4 4 During the security price decline of last fall many of 
our leading corporations were in very strong cash position 
and some of them decided that the low prices then prevailing 


offered a good employment for their capital in the purchase 
of their own stocks; 


4 4 4 The record is generally satisfactory but in a number 
of instances these purchases could have been more advan- 
tageously made today. In other words, some corporations 
considered their common stocks worth more than they are 
currently quoted; 


4 4 4 Unfortunately, no complete record is available of 
all the common stock purchases for corporation account, but 
this incomplete record does disclose how certain companies 
have fared thus far in the purchase of their own securities. 


By FREDERICK HANSSEN 
Managing Editor, THz FINANCIAL WORLD 


break and added thereto in 1929), 
General Motors (which had been buying 
its own stock in the open market for 
several vears in anticipation of its new em- 
ployees’ plan), Sears Roebuck and Loose- 
Wiles, which bought stock for an employee 
purchase plar. 

It will be nouwd that of the ten compan- 
ies which have given us a complete record 
of the number of shares bought and the 
average purchase price, seven find them- 
selves with a profit compared to purchase 
price and three do not. All three which do 
not are engaged in the food business in 
one form or another. The record as a 
whole is quite satisfactory and there is 
nothing in it to condemn this practice in 
such instances where it is clearly indicated. 

No hard and fast conclusions can be 
drawn from so fragmentary a record. 
A review of corporation balance sheets 
published since the first of the year, mak- 
ing a comparison with the end of the 
previous year, discloses that security pur- 
chases were greatly augmented during 
1929. To a large extent this is doubtless 
due to withdrawal from the call money 
market and to some extent due to pur- 
chase of other companies in line with 
merger developments. To what extent 
these purchases comprise government 
bonds, acceptances and similar high grade 
short term securities is not know nor is it 
known to what extent common stocks 
may have been purchased. : 

The very sharp decline which has taken 
place in brokers’ loans for the “account 





of others” since the 1929 peak amounting 
to about $2,600,000,000, has of course been 
due to the sharp decline in call money 
rates. What has become of these funds? 
Here again we have no detailed informa- 
tion. A large amount of this was doubt- 
less for foreign account. The big bulk 
doubtless has gone into security pur- 
chases and to this extent accounts for the 
fact that with security prices on the aver- 
age now about at the levels of the May, 
1929, break we find that total brokers’ 
loans are about $1,500,000,000 less. 
In other words, instead of brokers’ loans 
equaling about 10 per cent of market price 
of listed securities they now are around 
6 per cent. The inevitable conclusion 
from the foregoing is that the ‘‘ technical” 
position of the security markets has been 
greatly improved. 

To get back to the record of the cor- 
porations which bought their own securi- 
ties, Those which show a profit on their 
purchases need little comment; in prac- 
tically each instance either the stock was 
driven to prices unwarranted by a sub- 
sequent earning recession or there was no 
earning recession. In the ease of those 
which show a loss, the purchases appear 
to have been warranted by what was 
known at the time securities were bought. 
The inventory losses to be taken in a 
subsequent commodity price decline could 
not easily have been foreseen. I am ra- 
ther confident that over a period of time 
those purchases which now show bosses 
will prove themselves justified. 








VALUATION OF COMMON STOCKS 





CORPORATE 
Shares 

STOCK: Acquired 
Awpewieem CMIEIS.... i000 cececses *8,809 
American Safety Razor......... 728,112 
Asmemiehm SAOPOS. .. occ ees ccss 126,919 
ee OS SE Seer 27,300 
MIS. cA gs oo eas cas 0's 250,000 
SS es ee | es ee 
General Foods: .......-....-0.- 60,000 
General Railway Signal pfd..... 4,691 
General Railway Signalcom.... 20,555 
TEOMNMN PEOCOUOS 5c 6 ike tas cee §1,000,000 
ee ee ec aoe 
PPUSEEy RMOTIOS..... . oc ccc cecccce 17,225 
Reynolds Tobacco B............ 400, 
ES Sin cc bn Ga owe sees #129,014 


BORrS, TOU icc ok ck cde we 


*Treasury stock. tShares retired. 
employees. #Pierce Arrow class A. 


tPurchased additional stock during year. 


Total Price Current [Net Per Cent 
Cost Per Sh. Price Change Change 
$276,656 31 50 +19 +61.2 
1,603,789 57 62 + 5 + 8. 
6,941,897 55 52 — 3 — 5.4 
1,007,798 37 51 +14 +37.7 
12,500,000 45 50 + 5 +11.1 
2,676,000 ie: moe Btn, ba. Seatac 
3,676,000 64 50 —14 —21.9 
469,100 100 107 + 7 + 7.0 
1,644,400 80 103 +23 +28.7 
35,000,000 35 50 +15 +42.8 
1,485,150 a4 ded aeons areas 
1,510,380 87% 75 —-12% —-14.4 
19,200,000 48 54 + 6 +12.2 
3,335,575 26 32 + 6 +23.0 
4,636,084 ore cise Pilate SUN he 


§Purchased for 

















Are Motor Truck Stocks Attractive? 











industry; 


favorable; 








N ANY forecast of future developments 
in the commercial car field a clear 
distinction must be made between the 

light weight truck division, which con- 
stitutes about 75 per cent of the total, 
and the heavy duty series, composed of 
units of 3 ton capacity and upwards. 
Production of the light weight truck is 
largely supplementary to passenger car 
manufacture and is so closely allied to 
this business that volume in both branches 
of the industry is governed by identical 
factors. On the other hand, output of 
heavy duty trucks has, in the past, shown 
itself responsive to stimuli quite foreign 
to the passenger car and light weight 
truck divisions. Output of trucks in this 
latter division has shown a close relation- 
ship to activity in the construction in- 
dustry, which becomes obvious when one 
considers the utility of the modern truck 
around construction projects. This re- 
lationship has been previously pointed 
out in THe FrnancraL Wor p, and it 
would appear that the manufacturers 
of heavy duty trucks will enjoy a satis- 
factory volume of business during the 
current year. 








RENEWED ACTIVITY 





Ffom present indications the construc, 
tion industry is in for considerable re- 
newal of activity after comparative quiet 
of the past two years. Building contract 
awards in March, 1930, showed a 45 
per cent increase over February and were 
only 5 per cent below March, 1929, 
figures. Under the stimulus of low 
interest rates an ambitious construction 
program has been laid down for the cur- 
rent year calling for expenditures totaling 
approximately $11,000,000,000, which 
includes public and private building as 
well as highway construction. Recent 
passage of the Dowell-Phipps Federal 
Highway Bill carrying an authorization 
of $125,000,000 to be expended by the 
Federal Government each year during 
the next three years, a sum to be matched 
dollar for dollar by the several States, 
definitely assures relatively high activity 
in the highway construction field in this 
country during the next several years. 


The increased demand for heavy duty 
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By JAMES C. DE LONG 
Editorial Staff, THe Financia WorLD 


trucks arising from expansion in construc- 
tion should offset any possible decline in 
demand from other industries and the 
current year, taken as a whole, should 
closely approximate 1929 in production 
and profits. Mack Trv-k and White 
Motors appear to be in 1! e best position 
to benefit from the increased activity 
in the construction industry. Yellow 
Truck and Coach is included in this dis- 
cussion due largely to the management 
factor. 





4Mackx TrvcK, 
Inc., is the largest 
manufacturer in this 
country of high class 
heavy duty trucks 
as well as one of the 
largest producers of 
fine motor buses 
and coaches and has 
held this position for a number of years 
in spite of the increased competition in 
its field. Mack has supplemented its 
truck business with the manufacture of 
fire fighting equipment, rail motor cars 
and gas-electric buses and recently in- 
troduced a new 1'% ton truck for fast 
delivery service. 

The company is a well integrated 
unit, manufacturing all parts used in the 
assembly of its finished products, main- 
tains its own sales and service stations 
numbering over 100 and finances its sales 
through its wholly owned subsidiary, 
Mack Acceptance Corporation. Its plant 
capacity has been tripled during the past 
five years, present capacity being esti- 
mated at from 12,000 to 15,000 annually, 
and it has been able to maintain operations 
at about 70 per cent capacity during the 
past three years. Retirement of all pre- 
ferred stock at the end of 1927 simplified 
capital structure which at present con- 
sists of $2,200,000 6 per cent gold notes 
to be retired beginning July 15, 1930, 
by annual payment of $200,000 up 
to 1940, and 755,625 shares of no par 
common. 

On December 31, 1929, the company 
reported a strong financial condition with 
current assets of $44,292,991 and current 
liabilities of $7,208,547, leaving a net 
working capital of $37,084,444. Earnings 














4 4 4 The steady expansion of building contract ‘awards 
and recent legislative action to stimulate highway construction 
augur for a highly satisfactory year for the construction 


4 4 4 A close relationship exists between heavy duty truck 
output and volume of new construction. With an outlook fy 
increased activity in the construction field the prospects fg 
increased production of trucks during 1930 is considered as 


4 4 & Mack Truck and White Motors are the principal 
producers of heavy duty trucks and are favorably situated to 
benefit from construction expansion. Yellow Truck is included, 
due to its improved earning capacity, participation in the 
expanding taxicab field and factor of good management, 


have shown steady expansion since 199% 
and net income has not fallen below $6 
per share of common since 1922. In 
spite of a gain in value of sales of but 
2 per cent in 1929 as compared with the 
previous 12 months, net income was in- 
creased by 15 per cent for the same period, 
per share results rising from $7.83 to 
$9.05. The company has followed a 
liberal dividend policy, cash disburse- 
ments on the common stock over the past 
three years averaging about 70 per cent 
of net available to this issue. Selling 
less than 10 times 1929 earnings and 
priced to yield approximately 7 per cent 
on the investment, the issue is clearly 
undervalued at current levels and may be 
considered as satisfactory for inclusion 
in any well arranged investment program. 





AWuitTEe Moror 
Company is the sec 
ond largest produc- 
er of heavy duty 
commercial vehi- 
cles, its line ranging 
from light weight 
1 ton units to a7% 
series which includes 
chassis for buses and armored cars. Like 
its larger competitor, Mack Truck, the 
company controls all stages of manufac- 
ture and sale of its products, maintaining 
85 direct factory branches in the United 
States and Canada and a large retail sales 
organization throughout the world. 
' The financial condition of White has 
been materially improved during the 
past few years, inventories having beet 
reduced from $21,573,949 in 1926 to 
$15,566,000 at the end of 1929, while 
cash or equivalent during the same per! 
increased from $2,329,258 to $10,657,000. 
At the close of last year current assels 
amounted to $32,197,000 against current 
liabilities of $3,176,000, leaving 4 net 
working capital of $29,021,000, equal to 
approximately 60 per cent of 1929 sales 
The company’s capital structure 1s si 
ple, consisting of a subsidiary funded 
debt of $2,200,000, of which $200,000 
retired from surplus each December Ist 
up to 1940, and $40,000,000 of $50 pat 
common stock. 

(Please turn to page 16) 
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sRock Island — 


A Frisco — 


A Prospective 1930 Merger 


A 4 4 Based on assertions made by other roads as to amount 
of savings which would result from consummation of merger 
plans, consolidation of St. Louis-San Francisco and Chicago, 
Rock Island & Pacific would save the new system around 
$5,750,000, equal to about $4.75 per share of combined stock; 


4 4 4 There has developed no important opposition to the 
Frisco-Rock Island merger as proposed by the Interstate 
Commerce Commission and this is one of the railroad consoli- 
dations which may logically be expected for 1930; 


4 4 4 (Operating in the fast growing Southwest and enjoying 





‘geo HAYDEN very good diversification of traffic, the proposed system is in a sar Brown 

airman, ae 2 1 : ¥ airman, 

Chicago, Rock strategic position to continue in the future the gains in tonnage Sa Renee 
Island and Pacific San Francisco 


HE proposed merger between St. 
Louis-San Francisco and Chicago, 
Rock Island & Pacific is unique in 

at least one respect—the fact that no 
opposition to it has developed from any 
quarter. The situation has been so ably 
handled by E. N. Brown, chairman of the 
Frisco Lines, that the Interstate Com- 
merce Commission has approved the plan 
to merge with Rock Island, no protests 
have come from competing railroads, and 
no dissenting voices have come from the 
territories served by the two systems. 
With Frisco controlling 25 per cent of the 
Rock Island common stock since 1925, 
much groundwork for the merger has 
already been accomplished, and definite 
details of the consolidation may be ex- 
pected to be announced sometime during 
the current year. 

Character of capital structure of both 
roads is similar, with about 70 per cent 
in bonds, 13 per cent in preferred stock 
and 17 per cent in common stock. On 
the basis of per share earnings and market 
prices of the two common stock issues, it 
appears that the merger will probably 
be accomplished by the exchange of one 
and a fraction shares of Frisco common 
for each share of Rock Island. 

At the present time each road has ad- 
mirable diversification of traffic; consoli- 
dation will do much to distribute tonnage 
even better than it is now. The following 





tabulation shows approximate traffic 
distribution: 

. Frisco Rock Is. 
Agriculture. ...... 13% 23% 
MBCIOIS, . 5 aos 2 5 
NIE i. skein etait 39 35 
ere il 5 
Mfgs. & Misc...... 32 29 
Merchandise. ..... 3 3 

100% 100% 


Both Rock Island and Frisco operate 
in the fast growing Southwestern terri- 
tory and the nature of the area served 
Constitutes the reason for the very grati- 
fying increases in traffic and earnings of 
the two roads over the past decade or so. 
The saturation point has by no means 
een reached and further growth is indi- 
tated for the future. 

St. Louis-San Francisco is one of the 
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and earnings which have been witnessed in the past. 


By RICHARD J. ANDERSON 
Associate Editor, Toe FiInaNcIAL WORLD 


few systems which serve territory both 
east and west of the Mississippi River. 
Its two principal lines form an X across 
the entire Southwest, with the two upper 
apexes of the letter at Kansas City and 
St. Louis, crossing at Springfield, Mo. 
The line starting at Kansas City and ex- 
tending Southeast to Birmingham, carries 
the heaviest traffic. The line starting at 
St. Louis extends Southwest to Tulsa, 
Ft. Worth and Dallas, tapping the pro- 
lifie oil fields in that territory. Despite 
the curtailment now being effected in the 


Mid-Continent area, shipment of petro- 
leum products has shown no important 
decline over Frisco’s lines. 

Although Rock Island is generally 
classified as a granger road, it is not 
primarily dependent upon any one crop 
and, as a matter of fact, the item clay, 
gravel, sand and stone constitutes the 
largest single commodity in the road’s 
tonnage, usually accounting for about 
18 per cent of the total. Its lines serve 
the industrial territory around Chicago, 

(Please turn to page 17) 
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4 Stone & Webster - 





An Outstanding Utility Issue 


4 4 4 Stone & Webster, Incorporated, represents a group of com. 
panies long prominently identified with the public utility industry, 
whose operations embrace engineering and construction, utility 
supervisory, underwriting and distributing securities and ownership 
and promotional development of utilities and other enterprises; 




















Publie Service Company by Stone 

& Webster, Incorporated, has 
served to direct attention to the manifold 
activities of the latter. Beginning as 
a partnership in 1889 in a reporting and 
engineering capacity, the firm early be- 
came identified with the electric light 
and power industry. To a great degree 
its progress parallels the growth of the 
public utility industry and its wide range 
of functions is the logical outgrowth of this 
association. Through the agencies of its 
eight subsidiary corporations, its opera- 
tions extend into the engineering and 
construction field, the investment banking 
business, straight financing and promo- 
tional undertakings, management and 
supervisory services and real _ estate. 
While principally allied with the public 
utility industry, nevertheless a very sub- 
stantial part of income accrues from other 
sourees. In keeping with the trend to- 
ward closer coordination of management 
and supervisory interests in the utility 
industry, consummation of the merger 
with Engineers Public Service imparts 
additional stability to revenue. 


Tru recent acquisition of Engineers 








AFFILIATES 





Whereas the individual units have been 
in existence for some time, Stone & Web- 
ster’s corporate life’ dates back only to 
June, 1929, when the first public offering 
of stock was made. It was organized to 
eonsolidate the following, control of 
which is exercised either through 100 
per cent stock ownership or by very sub- 
stantial majority interests: Stone & Web- 
ster Engineering Corporation; Stone 
& Webster and Blodget, Inc.; Stone & 
Webster Service Corporation; Stone & 
Webster Associates Corporation; Stone 
& Webster Investing Corporation, and 
Stone & Webster Realty Corporation. 
Other affiliated enterprises are Utilities 
Building Corporation, A. L. Hartridge 
Company, Inc., McClellan & Junkersfeld 
Ine., and Stone & Webster Construction 
Company. 

No official 1929 figures have been made 
public as to proportion of earnings trace- 
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4 4 4 Engineers Public Service Company, originally founded by 
Stone & Webster about six years ago, has now become a subsidiary 
through acceptance of a share exchange offer by more than 85 per 
cent of shareholders; total properties supervised have assets in exces 


of $400,000,000; 


4 4 4 All engineering and construction work is undertaken on a fee 
basis, thus minimizing the risk factor; unfinished contracts presently 
approximate $90,000,000 and the business of other units is such as 
to warrant the expectation that 1930 results will be very satisfactory, 


By CHARLES E. KUHN 
Ed.torial Staff, THE FINANcIAL WorRLD 


able to the various controlled companies, 
but in the past several years, however, 
the largest share of income was con- 
tributed by the engineering and construc- 
tion, investment banking and supervisory 
branches, probably in order of enumera- 
tion. Engineers Public Service will 
henceforth constitute the main earnings 
sources. As a corollary to its diverse 
activities, the company has large sums 
invested in securities. 








ACTIVITIES DIVERSIFIED 





An important feature of the operations 
of the engineering and construction units 
is that business of this type is all handled 
on the basis of either a fixed fee or a per- 
centage of total cost, thus to a great ex- 
tent eliminating the hazard usually asso- 
ciated with construction undertakings of 
this sort. Likewise, while the business 
of these branches involves large capital 
outlays, but a comparatively small por- 
tion of the company’s resources are thus 
utilized in its conduct. Some conception 
of the company’s importance in electric 
utility engineering and construction work 
is revealed in the management’s claim 
that it has designed and built power 
stations with an aggregate of over 4,000,- 
000 h. p. capacity, or about 10 per cent of 
the entire installed central station capacity 
in the United States, including the con- 
structing of such nationally known hydro- 
electric plants as Big Creek, Keokuk and 
Conowingo, the latter being the largest 
single hydro-electric development in the 
country. In addition, Stone & Webster 
Engineering Corporation has _ erected 
industrial plants, waterworks, hotels, 
buildings and other structures for many 
prominent industrial interests and munici- 
palities, total work executed during the 
past 25 years being in excess of $1,000,000,- 
000. The company has been a beneficiary 
of the heavy construction programs now 
under way and on March 1 reported un- 
completed contracts on its books in the 
amount of about $89,000,000 compared 
with $43,297,000 as of the same date of 
1929. Some of the work in progress is 
being done for Allied Chemical & Dye, 





Philadel phia & Reading Coal & Iron, Van- 
adium Corporation, San Joaquin Light & 
Power, Union Electrie Light & Power and 
the municipality of Erie, Pa. This unit 
will also benefit from the building of a 
73-story skyscraper to cover an entire 
city block in the Wall Street district of 
New York City, to be known as the Stone 
& Webster Building, plans for which were 
recently made known. 

In the investment banking field, Stone 
& Webster and Blodget occupies an im- 
portant position, having participated in 
the last three years as a principal in the 
issuance of securities totaling over $1,- 
200,000,000. Its business is very broad 
in character and includes all types of 
securities ranging from domestic and 
foreign government, municipal and cor- 
poration bonds to the preferred and com- 
mon stocks of railroad, utility and in- 
dustrial corporations. Retail sales for 
the first three months of the current year 
are reported as being only 4 per cent 
lower in volume than in the corresponding 
period of 1929. Somewhat akin to the 
investment banking function are the 
dealings of the Stone & Webster Associ- 
ates and Stone & Webster Investing cor 
porations. Their mode of operation is to 


be differentiated from that of the invest- 
(Please turn to page 26) 
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POSITION OF THE BOND MARKET 


A The Outlook for Various Classes of Bonds 
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prices continue to show mild re- 

actionary tendencies, other indica- 
tions show the underlying strength of the 
market. A number of municipal issues 
of very high grade are now selling on a 
yield basis of less than 4 per cent for the 
first time in more than a year. During 
the past week, $2,880,000 City of Buffalo, 
N. Y., 3%s, 414s, and 5s, maturities 1932 
to 1964, were offered at prices to yield 
from 3.75 per cent to 4 per cent. The 
advance of high grade municipals beyond 
the 4 per cent yield basis is a very sig- 
nificant milestone in the progress of the 
bond market. The details of the award 
of the $31,550,000 New York State offer- 
ing of 4 per cent bonds, bids for which 
will be opened April 15, are being awaited 
with interest in bond circles. It is ex- 
pected that the state will obtain the 
funds on a very advantageous basis. 


Worcs averages of listed bond 


iad 


Edited by GEORGE H. DIMON 


Statistics covering new financing in the 
first quarter of 1930 show that, of the 
issues which were publicly advertised, 
over 88 per cent wasin bonds. However, 
it is only fair to recognize that a large 
percentage of the bonds offered carry 
conversion features or other stock options. 
Descriptions of several of the more at- 
tractive of the recently issued stock 
option bonds are included in an article. 
which appears elsewhere in this issue. 
Public utility bond offerings, which ap- 
peared in large amounts when the signal 
was given by the American Tel. & Tel. 
offering in January, were larger in the 
aggregate than those of any other divi- 
sion, with railroads in second place. 
However, rail offerings were well in front 
in March, and have continued to take 
first place in April. The $50,000,000 
Erie Railroad issue was the most im- 
portant event of last week’s bond market. 


These bonds are being issued under the 
refunding and improvement mortgage, 
having equal security with the $50,000,- 
000 refunding and improvement 5s pre- 
viously outstanding. The latter have, 
during the past year or two, been one of 
the most actively traded of the ‘‘straight 
investment”? bonds on the New York 
Stock Exchange, their investment status 
and market price having shown steady 
enhancement with the rehabilitation of 
the Erie. 

The financing plan which is expected 
shortly, following settlement of the Fox 
controversy, will doubtless make adequate 
provision for retiring or refunding the 
6 per cent notes of the Fox Film Cor- 
poration which matured on April 1 and 
were not paid, and for service on the notes 
of the. New England and New York 
theater subsidiaries of Fox Theaters Cor- 

(Please turn to page 30) 








NEW BOND OFFERINGS FOR THE WEEK 


(New offerings aggregating less 
than $1,000,000 are not included) 




















Amount Interest Price Yield 
Name of Issue Offered . Date or Basis % 
American Electric Power Corp................ ame GI GB. soon bale ae $2,000,000 M. & 8S. 94% 6.45 
SN MRMORN CUD. GOED. ok cc ccc cts cee ascs Lee eee er CC ere 20,000,000 A. & O. 99% 5.64 
British Columbia, Province of................ UN IN is os ce ace eyeeecare ei a 3,000,000 A. & O. 95% 4.83 
EEN 0 ENING sos occ jo bed a sieve cess ees es. Be A OBS cc 4 ee oases wes 1932-64..... 2,880,000 M.&N. ee 3.75-4.00 
Raeeeemeliar Tractor Co... .....cccccccc tsetse MI ya orcs die e.0:% sco. No Welwrslals ae 10,000,000 A. & O. 98% 5.3 
ee ee ear ila. SR PIs s aces. soo crs owe See, axnes 5,000,000 A. & O. one 4 
Colonial Mortgage Investment Co.............coll. tr. 6s, ‘“D”.............. See 1,000,000 A. & O. 100 6.0 
NR ech eco Jae a's nei o's. es iSe § ww sew k 1 pea gies ea ge PTE 1932-62..... 1,016,000 A. & O. 4.15-4.20 
NN coe Ck, ae cleleiwiaas ace’ ag en ere oe ny orehs's. 50,000,000 A. & O. 95 5.25 
NS Mw CO OE eck. sec nsecscesee es CM PEI he ahs states tetas ae 2,000,000 F. & A. 100-104 4.05 
Maryland Light & Power Co................-: fret mimo. 536, “A” ....0 06 ces ere 1,000,000 J-.& J. 5.85 
etropolitan Water, Sewerage & Drainage 
Board (Sydney, New South Wales).......... BMG aol alas viele: «.a-<'eve > Sra slain@ oC) Lease 7,500,000 A. & O. 92% 6.15 
SER IOROB MIE 06 voc cise cole cic de slowed oo 0s I ene va sera as cris we ee coed 1938-42..... 10,000,000 A. & O. ess 4.05 
IS SEO... occ ccwcescgecscsscds NES SPS cnn n a oe w'c-o es 0 e-e sues Me éee ss 5,000,000 A. & O. 99 5.62 
Pr ppine EE Rn oe CO) Tn Aa RRA Ger ee aoa ane i 1,250,000 A. & O. 105.04-105.05 4.20 
Pittsburgh & West Virginia Ry. Co............ first mtge. 4 Ws, “CC”. .......2. See eens 6,000,000 A. & O. 94% 4.85 
Memee SeM0 Utilities Go... . .. oc ccc ccc c ness eR eee ee SOG Secs 3,000,000 A. & O. 98 6.20 
BONDS CALLED THIS WEEK 
(Except in cases of entire issues called amounts 
called for less than $10,000 are not included) Call Date 
Name of Issue Amount Price Payable 
mememtic Carton Corp..;.......2...0-cceccesceee SR ioiclsiFé ls cigncere aca eel ae eee $10,000 104 May 1, 1930 
Calaveras Timber Co Bere ree for ela eupck'ek SAGO MINS ls alae lets 4 cloiSre a mele Cee 28,700 104% May 1, 1930 
Dominion Carriage Co., Ltd.................. SE a MEG. v.6 wre nis se mmemene 1930-37..... Entire 100 May 1, 1930 
No ye Sere @ 86 958, sb Sa SOK ENS oc 50:6 oc wise v ete ele se oie 1930-31..... Entire 101 May 1, 1930 
Emporium NE te ts ts ois raja Seoue ae RE SE rer 1930-31..... 60,900 100-100 % May 1, 1930 
cc newcsseccbesenun UES Soc koics-o chs te evens oa . See 144,000 100 May 1, 1930 
ER en. os cag. GW bp. ote ntneceed malbty b Gard wilco tee wae eee 1980 Francs 50,000,000 150 May 1, 1930 
nn eas sisewenhe PN ihe cis, oie aieuguas aun os ee euoive 72,500 105 May 1, 1930 
MEDS gS 3 6 oho sew al ere al 1941 
London emt.) Benlty Goe:, Ltd... ccc wees El ail daira te oat widen Entire 105-103 May 1, 1930 
Mills ESS SG SEIS gD et aA Seen ce: BO Ge, Bs ve oo bg nol aare ine = Bs — 
Ge CR. ss keno 6's op alate ane ’ ay , 
New York, Chicago & St. Louis............. nss......l 34,000 102 May 1, 1930 
Southern California Iron & Steel Co.......... MI Goss. @ ate: on, dns wie nara 1931-43..... Entire 103 May 1, 1930 
pouerereed Billing Go.......... 2.60 s.eceeceeees DW sv vinnsanesccnsvesmepanees (Nov. 1) 1930 Entire 100 May 2, 1930 
Note: Coupon paying agents or trustees will supply complete list of bond numbers called for redemption. 
=, — —_ —_ eee eee ‘ 
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These reviews were written immediately preceding closing time of this issue 


The ratings ‘“‘A,” “B,” “C,” “D,” used in this department, are taken from Tue FinanctaL Wor.p’s Appraisal of Listed Stocks 





Air Reduction 4 .' 


After reporting a gain of 86 per cent in 
earnings last year as compared with 1928, 
Air Reduction’s net profits in January and 
February are understood to have been 
about 10 per cent ahead of the same 
months of 1929. Provided the same rate 
of gain holds for the first quarter, earn- 
ings for that period should approximate 
$1,300,000, equal to about $1.70 per share 
of common stock. Company’s program 
of expansion is being continued. 


Associated Dry Goods 4 a 


Despite fact that Easter business last 
year came in March, six of the eight stores 
of the Associated Dry Goods chain are 
understood to have shown sales gains 
last month as compared with March a 


year ago. 


Beatrice Creamery 4 —_ 


The report for the fiscal year ended 
February 28, 1930, shows improvement 
over the results of the 1929 fiscal 
year. Sales were 56 per cent larger; 
net income increased 65 per cent; while 
inventories were 27 per cent larger, cash 
and marketable securities were 19 per 
cent greater, which indicates that the 
company’s financial position is relatively 
strong. F 


Bendix Aviation 4 a 


A memorandum put out by Cram’s Auto- 
motive Reports says: ‘“‘ The outlook for the 
company is excellent. The differences 
between the two phases of Bendix’s ac- 
tivities will undoubtedly tend to balance 
as time goes on with the result that the 
company’s profits may be stabilized 
through automotive activity and have 
the opportunity of growing as a greater 
volume of aircraft business becomes avail- 
able. The company is fortunate in having 
a definite earning power aside from its 
aircraft business so that it can build the 
aeronautical market slowly and expand 
its business as that market expands. It is 
quite probable that earnings in 1930 
will show an increase over those for 
1929.” 


Botany Mills pfd. 4 7" 


Company continued its downward earn- 
ing trend in 1929, as revealed by the 
financial statements for that year which 
reflected the depressed condition of the 
woolen industry. Net loss for last year 
amounted to $2,768,900 as compared 
with a deficit of $1,461,800 for the pre- 
vious twelve months. Prices of goods 
carried in the company’s inventory 
during 1929 declined by about 25 per cent, 
resulting in a corresponding inventory 
write-off at the end of the year. The 
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balance sheet as of December 31, 1929, 
showed a ratio of current assets to current 
liabilities of 214-to-1, with inventories 
amounting to 71 per cent of the current 
assets. Book value of common stock de- 
clined from $36.74 on December 31, 1928, 
to $29.71 at the end of the last year. The 
company has undertaken a program of re- 
organization of its plants, and drastic 
curtailment of overhead expenses which, 
it is estimated, should result in an annual 


saving of about $550,000. 
Chesapeake & Ohio 4 “A” 
The Chesapeake & Ohio will follow 


the lead of the Baltimore & Ohio and 
withdraw its merger petition from the 
Interstate Commerce Commission. It 
had originally been intended to amend the 
old petition to conform with the Com- 
mission’s consolidation plan, thus saving 
its place on the docket. The new C. & O. 
petition will not include the Virginian, 
which the I. C. C. plan assigned to the 
New York Central; but it is reported 
that the C. & O. will again ask for the 
Wheeling & Lake Erie, already controlled 
by the Van Sweringen interests, in spite 
of the allocation of this road to the 
Wabash in the Commission’s plan. 


City Ice & Fuel 4 _ 


Stockholders of this company approved 
the proposal to acquire the Seaboard 
Terminal Warehouse Company. This 
company began operations in 1927 and 
has a long term contract with the Erie 
Railroad to supply latter’s ice require- 
ments and a contract also for handling 
the freight in and out of its ware- 
houses. The Seaboard plant has a 
storage capacity of five million cubic 
feet and operates a five-hundred-ton ice 
plant. 


Columbia Graph. 4 <=" 


The persistent rumors of mergers which 
have been connected with this company 
in the past were revived again by reports 
from London that negotiations have been 
going on for some time for its acquisition 
by Gramophone, Ltd., which is affiliated 
with the Radio Corporation. Should such 
a merger become effected it would give 
the Radio Corporation control of a com- 
pany with valuable products and a world- 
wide selling organization and lay the 
foundation for a gigantic trust for talking 
machines, records and radio apparatus. 
Present prices for Columbia Grapho- 
phone, however, appear well adjusted to 
current and expected earnings and fully 
discount such favorable developments. 


Congress Cigar 4 “A” 
Company announced the largest advertis- 
ing appropriation in history to promote 


es 


the sale of its “La Palina” brand. Spape 
in about 350 newspapers throughout the 
country will be used every week and 
twice a week its products will be ad. 
vertised over the Columbia Broadcasting 
System. 


Duplan Silk 4 “po 


Company reported earnings of 83 cents 
per share of common stock for the quar. 
ter ended February 28, 1930, as com. 
pared with 71 cents for the same quarter 
of the previous fiscal year. The nine 
months ended that date, resulted in a net 
of $2.46 per share as against $2.13 for 
the like period of last year, and $2.52 for 
the entire previous fiscal year. As the 
last quarter is usually inactive due to 
seasonal conditions, no substantial in- 
crease for the entire year’s results should 
be expected. However, in view of the 
generally depressed situation in the silk 
industry, the results up to date are 
gratifying. 


Eastman Kodak 4 qn 


To celebrate fiftieth anniversary of the 
first photographic patent granted to 
George Eastman, Eastman Kodak is to 
give away 500,000 cameras, each accom- 
panied by a roll of film, to children whose 
twelfth birthday falls in 1930. A further 
number will be distributed to children 
in Canada. Company in this way will do 
much to increase popularity of amateur 
photography among the rising gener- 
ation. 


Equitable Office Building 4 “A” 


For eleven months ended March 31 the 
company reports net profit of $2,209,649 
equivalent, after dividend requirement 
on 302 shares of a preferred stock, to 
$2.47 a share on 893,584 no par Ccoml- 
mon shares, against $1,806,460 in cor 
responding preceding: eleven months, 
equivalent to $2.02 a share on the present 
share basis. 


General American Tank 4 “A” 


Company’s common stock has been active 
at higher prices in response to recetl 
statement by President Elis Myer 
the effect that volume of business ad 
profits for the first quarter of the current 
year showed a gain of 50 per cent over the 
same period of 1929. 


Grigsby & Grunow 4 “C 


Plants are being remodeled and expanded 
to permit production of an ele 
refrigerator. The new enterprise 


been incorporated and is to be known # 
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the Majestic Household Utilities Corpo- 
ration; it will be under Grunow manage- 
ment. As one source has phrased it, the 
eompany’s experiment is a daring one. 
Other companies are well established in 
this field and many weak competitors 
have been weeded out during the past 
five years. Company’s new enterprise 
does not make its stock look any more 


attractive. 


International Harvester 4 eA”? 


Department of Commerce reports that 
exports of agricultural implements during 
February amounted to $21,292,477, a 
gain of 100 per cent over the same month 
of last year. While figures on Inter- 
national Harvester are not available, it 
is safe to assume that the company ob- 
tained a satisfactory portion of this 
business. 


Kinney Shoe 4 = 
Sales for the first quarter of the current 
year are reported at $3,424,500 as com- 
pared with $4,245,000 for the same 
period in 1929, a decline of 19.5 per cent. 
The decrease for March was especially 
heavy, amounting to 37 per cent in com- 
parison with March of 1929. However, 
this occurrence is in line with results 
reported by other shoe companies and 
explained largely by the fact that this 
year Easter comes late in April, while last 
year it fell in March. April sales are 
expected to partially offset the unusual 
March decline. 


Macy 4 “A” 
Company has acquired the entire Seventh 
Avenue frontage, exclusive of the Thirty- 
fifth Street corner, of the block on which 
Macy’s new store is built. Current 
earnings will provide funds for recon- 
structing the building for retail mer- 
chandising above the street floor. Con- 
servatism of Macy’s bookkeeping is 
shown by fact that its own store property 
is carried at $22,167,146. If this were 
revalued at the same time as the Bam- 
berger property, which is conservatively 
appraised, it would be worth at least 
$60,000,000, since it does more than 
two and one-half times the volume of 
business that is done by Bamberger. 


Melville Shoe 4 “_ 


Company acquired the business and 
assets of the Traveler Shoe Stores Corpo- 
ration in consideration for common 
stock exchange, the exact number of 
shares depending upon the net assets of 
the latter company as of the opening of 
business on April 1. Consummation of 
the merger increases the number of stores 
under Melville management to 505, with 
ai annual sales volume of more than 


New York Dock 4 = 


Net income reported for 1929 was 6 per 
cent larger than that of 1928, or equal to 
$4.39 per share of common stock as com- 
pared with $3.73 in the previous year. 


North American Aviation 4 “— 


Stock, which was suggested as an attrac- 
tive speculation in the Curb column last 
week, featured aircraft group advancing 
tonew high levels. Announcement that 
application had been accepted to list 


s on big board attracted attention 
to the issue. 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day- 
to-day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange of the 1929-30 
period. 








DATE, 1930 HIGHS LOWS 
pS ee 8 6 
ee 11 1 
Agee... 26... 4 0 
ROME TF... 25544: 11 0 
pe 7 1 
Agee O........ 13 0 

Penick & Ford 4 —" 


Analysis of company’s income account 
shows actual earning power of about $1 
per share in addition to the $3.97 re- 
ported for last year. Company last year 
retired its entire funded debt, eliminating 
interest payments amounting to $50,003 
in 1929. Premium of $96,630 on bonds 


‘retired was charged against current earn- 


ings. An item of $290,569 as write-off on 
Cottonport and McCrea properties also 
appeared in the income account. Those 
charges, which will not recur, are equal 
to about $1.03 per share, the addition of 
which would bring last year’s results up 
to $5 per share. While sales are under- 
stood to have been somewhat lower in 
the first quarter of the year than in the 
same period of 1929, it is expected that 
earnings will hold up quite satisfactorily. 


Schulte 4 “— 


Reflecting competition in the retail cigar- 
ette trade price cuts, consolidated net in- 
come for the year ended December 31, 
1929, was equal to 28 cents per share on 
1,138,711 shares of common stock out- 
standing. This does not include profits of 
Schulte Real Estate, which amounted to 
$981,764. As this latter company is 67 
per cent owned by Schulte Retail Stores, 
latter’s share would be equal to $657,781, 
of the equivalent of 57 cents per share on 
the present outstanding shares of Schulte, 
while equity earnings in the previous 
year were apparently equal to 96 cents 
per share. Consolidated net in the 
previous year was equal to $3.33 per 
common share. 








A WELL BALANCED 
INVESTMENT PORTFOLIO 


25% Sound Bonds 

25 Investment Preferred Stocks 
25 Sound Common Stocks 

25 Speculative Securities 


Such a portfolio affords diversi- 
fication, satisfactory income, and 
speculative opportunities, and may 
be regarded as the soundest general 
investment program. 











Simmons 4 —_ 


In answer to a query as to whether Sim- 
mons Company had earned its dividend in 
the first quarter of this year, President 
Simmons stated that the company almost 
never has done so in the past. Ina normal 
year about 40 per cent of the company’s 
business comes in the first half and 60 
per cent in the second half. This year, 
due to last autumn’s stock market decline 
and the subsequent business slum, 
possibly one-third of the company’s 
dollar may be earned in the first six 
months. He said preliminary March sales 
figures, not including sales of company’s 
furniture plants, textile mills or other sub- 
sidiaries, but including foreign sales, 
gained .09 per cent over March last year. 
In January the sales of Simmons proper 
were off about 10 per cent and in Febru- 
ary 11.2 per cent from the corresponding 
months last year. Mr. Simmons felt that 
a@ greater margin of profit was accruing 
to the company from sales of the higher 
priced articles, the Beautyrest. 


Tennessee Copper 4 “B” 


Corporation and subsidiaries report for 
1929 a net profit of $1,877,431 after de- 
preciation, Federal taxes, interest and 
other charges, equivalent to $2.19 a 
share on 857,243 shares of no par stock, 
compared with a net of $1,267 ,226 or 
$1.45 a share after depreciation and inter- 
est, but before Federal taxes in the pre- 
ceeding year. Higher earnings warrant 
increase in current annual dividend rate 
of $1 a share. 


Thatcher 4 “Br 


Special dividend of one share of Thatcher 
Securities Company was declared pay- 
able to stockholders of Thatcher Manu- 
facturing Company. In addition, the 
stockholders of this latter. company, of 
record April 25, are to receive rights to 
subscribe to one share of the Securities 
Company at $4 per share for each share 
held of Thatcher Manufacturing; the 
offer expires May 5. 


Thompson Products 4 “B” 


Sales for the first quarter of the current 
year, while lower than those of 1929, are 
said to exceed those of the same periods 
of previous years. Profits are expected to 
be in proportion to sales-volume. The 
company: recently signed. a contract to 
supply all the valves for the Buick and 
Marquette automobiles. Company also 
supplies parts to Chrysler, Oldsmobile, 


‘International Harvester and Lycoming. 


Meanwhile, plant activity has been 
stepped up to meet demands of increased 
Ford production. 


United Carbon 4 “ 


Current reports are to the effect that 
company’s profits in the first quarter will 
show a decrease from the 97 cents per 
share shown in the same period of 1929. 
This is the result of lower carbon black 
prices, latter commodity now being 
quoted around 5 cents per pound as 
compared with about 7 cents a year ago. 
Lower operating schedules of large rubber 
manufacturers, which are users of about 
70 per cent of total carbon black produc- 
tion, have resulted in lower sales. Price 
of company’s stock is apparently holding 
up on the fact that United Carbon has 
entered the fiatural gas field, but how 
soon any substantial earnings may be 
expected from this source is a question. 


ll 











Five Convertible Bonds 


4 4 4 The large number of convertible and other stock option issues 
which have appeared in the recent wave of bond financing appears to prove 
conclusively that this type continues in the favor of the investing public 
and is more or less of a permanent institution; 


4 4 4 The extensive recovery in stock and bond prices since the decline 
of last autumn has brought about even sharper advances in many stock 


option issues, and most of the latter issues are not selling at levels which 
offer satisfactory yields; 


4 4 4 The five stock option issues discussed below, including some of the 
more attractive of the recent offerings, afford an average current yield of 
5.40 per cent as well as good long term possibilities for appreciation. 


HE extensive recovery in stock and 

bond prices since last November has 

had, as a natural concomitant, sharp 
advances in most fixed income bearing 
securities carrying common stock options. 
As a result, not many of the latter group 
are currently selling at levels which offer 
satisfactory yields. In view of this fact, 
the following group of five convertible 
bonds, with an average yield of about 5.40 
per cent, should be of interest. 


ACuicaao, Rock 
Istanp & PaciFric’s 
plan for financing 
by convertible de- 
bentures has been 
attacked by minor- 
ity interests, who 
point out that the 
offering of rights 
stockholders will dilute 





to preferred 
the equity of the common stockholders. 
This is quite true, but as the preferred 
stockholders share the preemptive right 
to subscribe to new equity securities, it 
would be necessary to retire the present 
preferred before offering rights to com- 



















Exempt from all 
Federal Income Taxes 





Legal investment for Savings Banks and 
Trust Funds in New York, Massachu- 
setts, Connecticut, and other states 


State of Missouri 


4%% Bonds 
Due April 1, 1938-1941 


These bonds, for which the full 
faith and credit of the State are 
pledged, are direct general ob- 
ligations of the State of Mis- 
souri, payable from unlimited 
ad valorem taxes on all the tax- 
able property therein. 


Prices to yield about 4.05% 









Complete circular on request 


Harris, Forbes & Co 
Pine St., cor. William 
NEW YORK 


Uptown Office 
475 Fifth Avenue 








By GEORGE H. DIMON 
Editorial Staff, THe Frnancra WorRxLD 


mon stockholders alone. To effect this, 
a substitute plan has been suggested by 
the outside interests, but the management 
has stated that they have no intention of 
abandoning the original convertible de- 
benture plan. It will only be necessary 
to get proxies from a large part of the 
preferred stockholders and a small per- 
centage of the common stock to assure 
approval of the debenture plan, as with 
all the preferred stock votes, only about 
314,750 common shares out of the 744,825 
outstanding would be necessary to as- 
sure the necessary two-thirds vote. 
However, if a large number of the pre- 
ferred stockholders fail to protect their 
interests by sending in proxies in favor of 
the debenture plan, the minority may 
succeed in its efforts to block the issue. 
We are not inclined to believe that this 
will prove to be the case, but any recom- 
mendation of the new issue of convertible 
414s must naturally be qualified by recog- 
nition of the possibility that the issue, 
which is currently selling around 103 on 
a ‘“‘when issued”’ basis on the New York 
Curb, may have to be canceled. If, as 
appears entirely probable, the issue is 
approved, the bonds will be one of the 
most attractive convertible issues obtain- 
able. Starting May 1, 1931, they will be 
convertible until May 1, 1940, into Chi- 
eago, Rock Island & Pacific common 
stock on a price basis of $125 per share for 
the latter, which is only a little above the 
current market. The capitalization of 
Rock Island is such that sharp advances 
in the common stock might occur within 
the next few years, in view of the heavy 
‘“‘trading on the equity”’ in the set-up. 


4 AssociaTeD Gas 
& EvectTric con- 
vertible debenture 
5s, 1950, which were 
recently offered 
at 90, are currently 
quoted around 
that price to yield 
5.85 per cent to 
maturity. It is evident that this price 
involves only a small premium for the 
conversion option, in view of the high 
credit standing of the company. Each 
$1,000 bond is convertible at any time 
between March 15, 1931, and March 15, 
1933, into eighteen shares of class A stock. 
On the basis of the present market of 90 
for the bonds, this would represent a cost 
of $50 per share for the A stock, which 








sold up to 7256 in 1929, and is currently 
quoted around 43. The Associated Ga 
& Electric Company is one of the largest 
public utility holding companies in the 
country, and has been growing steadily 
in importance, particularly in tho North 
east, in recent years. 


A CENTRAL Pusu 
SERVICE has been 
expanding rapidly 
through acquisition 
of several impor 
tant new subsidi- 
aries, particularly 
in the Pacific North- 
west. This expan 
sion has resulted in a sharp increase in 
the number of class A shares outstand- 
ing, and it appears practically certain 
that income will not show a correspond- 
ingly great increase in 1930; in fact, per 
share earnings may fall off, due to nor 
recurring expenses. It is probably for 
(Please turn to page 20) 
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Our April 


Investment Folder 


summiarizes the current Bond 
Market, lists all important 
issues of called bonds and 
includes recommendations of 
a group of attractive invest- 
ment stocks yielding up 
to 7.21%. 


Write for folder FWA-16 
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Complete Brokerage 


and 


Investment Service 


BRANCH OFFICES 





2112 Broadway, New York 

1451 Broadway, New York 

5 East 44th St., New York 
New Brunswick, N. J. 


M°CLAVE & Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange (Associate) 


67 Exchange Place 
New York 
Telephone Hanover 6222 

















STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Exchange 
150 B’way, N. Y. Tel. Hitchcock 2100 























Underwriters and Distribu- 
tors of Government, Muni- 
cipal, Railroad, Public Util- 
ity and Industrial Securities 


Investment and 
Brokerage Service 


Members New York and other 
leading Stock Exchanges 


OTIS & CO. 


Established 1899 


CLEVELAND 
NEW YORK CHICAGO 


— in 28 cities 
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PECULATION 
is a term very 
much mis- 

understood and 
much abused in its 
application. It is 
employed too gen- 
erally in connection 
with all transac- 
tions involving the 
element of chance. 








AAA 





ET there is a decided distinction to 

that word chance. When applied 
to speculation a marked cleavage occurs 
and that is denoted between outright 
gambling depending upon its success on 
luck and transactions based upon the 
exercise of judgment in determining pros- 
pects and taking advantage of them. 


AAA 


NE would not ¢all betting on a horse 
race speculation. Neither would any 
one consider as gambling the purchase 
of a security in the expectation of an 
improvement in its earning power which 
would ultimately be reflected in its market 
value. In the first instance the money 
involved is completely lost if the operation 
turns out unsuccessfully. 


AAA 


N THE other ease if the prospect upon 
which the purchase was predicated is 
not realized, while there would be a 
shrinkage of the market value the loss 
is not a total one for the security would 
still have a realizable value and the oppor- 
tunity for improvement might simply be 
delayed and reoccur at a later time. 


AAA 


F WE regard speculation in its broad 

implication as implying the human urge 

of interpretating opportunities which can 

be translated into our personal gain it 

must and will be regarded as a potent 
force for our material progress. 


AAA 


IFE itself is a speculation. Parents 

spend care and money on building 
up the character of their children. They 
can not tell beforehand whether their 
efforts will fulfil their ambitions, but they 
do realize that their prospects are in- 
creased by the amount of attention which 
they devote. 

AAA 


MARRIAGE is a speculation. The 

contracting parties may devotedly 
believe that nothing will arise to rend 
asunder the union they want indissoluble, 
yet something may develop in the future 
to make the alliance incompatible. 


AAA 


N SELECTING one’s life profession 
there is no certainty that it will turn out 
congenial or profitable. It requires time 


We recommend for 
investment the 


CAPITAL STOCK 


of the 


American Reserve 
Insurance Co. 


Further details upon request 


Price to net 6.56% : 


Paine, Webber 
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ESTABLISHED 1880 





25 BROAD ST. NEW YORK 


Boston 
Albany 


Philadelphia Chicago 


Hartford 











ST. LOUIS 
Mark C. Steinberg & Co. 


Members St. Louis Stock Exchange 
Members Chicago Stock Exchange 
Members New York Stock Exchange 


300 N. Broadway St. Louis, Mo. 























A New i 
Situation 


Use our statistical department 
freely for information or to 
secure an analysis of your 
present holdings. 


To those who desire to place 
orders upon marginal ac- 
counts for lots of less than 
100 shares we shall be glad to 
send our requirements on odd 
lot transactions. 


Send for booklet ‘‘Trading Methods’ | 
and our current Market Letter 


Write Dept. K-12 


/ 


The services of our Foreign Department ’ 
will be found of the greatest convenience 
to any one outside of the United States. 
Cable Address—Chischap 


(HisHoLm & (HAPMAN 


| Members New York Stock Exchange 





Members New York Curb Exchange 


52 Broadway New York 
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NEW YORK 


Thermoid Company 


Common Stock 


An equity in a large 
earning property in 
the asbestos industry. 


Traded on the 
New York Curb Exchange 


More complete information 
on request 


SCHLUTER & CO. 


Incorporated 


111 Broadway 120 So. La Salle St. 


CHICAGO 
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| Don’t Speculate “|| 
With The Family 
Funds! 


Give your family the protection 
of the Prudence Guarantee even 
if you don’t want it yourself 
. safeguard at least that 
part of your funds that you set 
aside for your wife and children 
. . speculate, if you want to, 
with your own money, but don’t 
take chances with theirs... 
you have an earning capacity 
and can take a risk if you feel 


like it . . . they are dependant 
and need the Prudence Guaran- 
tee. 


Stop using your wife and chil- 
dren as collateral for specula- 
tion! 


Perpetuate their safety with 
the Prudence Guarantee of over 
$16,500 ooo! 


Our descriptive literature will 
interest you. Write for it today. 


Offices Open Mondays Until 9 P. M. 


Tee PRUDENCE 
COMPANY, Inc. 


Under Supervision of N.Y. State Banking Dept. 
331 Madison Ave., at 43rd St., N. Y. 
162 Remsen St., Brooklyn, ; a 
8931--161st Street, Jamaica, N. Y. 
F.W. 1338 


Name 














to prove this. The analogy can be canied 
to business. No merchant can tell de- 
finitely whether a line of goods bought 
ean be resold at a profit. He can only 
apply his experience and judgment 
to making the right selections. 


AAA 


IEWED through the eyes of an 

economist, speculation is cloaked with 
a dynamic energy in propelling national 
material progress. Everything has to 
have a beginning and an infantile period 
of life when it still remains to be deter- 
mined if it has an assured future. That is 
the formative cycle. 


AAA 


N THAT embryonic stage the pioneer 

capital needed for development is that 
of the speculators, if you wish to call them 
such. It would be nearer the truth to 
dignify them with the nobler title, the 
pathfinders, for they are the men who 
blaze the trails along which investors 
can more securely invest their money. 


AAA 


UR railroads would never have be- 

come the great transportation systems 
they are to-day were it not for the path- 
finders who, in the infancy of the rails, 
had the vision to espy the great oppor- 
tunities which they presented. It was 
their venturesome capital which built the 
foundation on which now rest with the 
greatest security billions of dollars in 
bond issues. 

AAA 


PECULATION is not gambling. Only 

in its abuse can it be warped into such 

an application on the part of those who 

misunderstand its proper function. Such 

mishandling is not confined solely to 
operations in our public markets. 
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Securities Outlook 


IXED income producing securities 

¢ ntinue to lag behind the decline in 
interest rates but that doubtless is a 
situation which will be corrected in the 
course of time. The freely predicted 
reaction in common stocks has not yet 
put in its appearance possibly because 
it has been so freely predicted. No major 
setback is indicated and for long term 
holders of sound and carefully selected 
common stocks no significance should be 
attached to an intermediate price move- 
ment of this character when, as and if it 
does develop. On the contrary it should 
be regarded as a buying opportunity. 
The all important question that confronts 
the common stock purchaser is that of 
selection and for this purpose leaders in 
industries which have either a current 
upward earning trend or but a moderately 
downward one should be given the prefer- 
ence. The following groups appear to 
offer the best and safest opportunities 
from this point of view, utilities, rail and 
electrical equipments, tobaccos, farm im- 
plements, office equipments, chemicals, 
motor trucks, new construction benefici- 
aries and certain merchandisers. Groups 
which face but moderately declining 
earnings include the rails, steels, foods 
and coppers. 
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BUSINESS INDICATORs 
Pe. 
Position rote 


@Interest Rates ...... 4 
New Construction . . .. 
GRailroad Car Loadings 
@Bank Clearings ... . , 
@Emplo ee 
Iron and Steel Output 
Automobile Output . . 
@Foreign Trade. . . . 


PRICES 


Present 


Fata 
Position wx 


Pros pects 


@ Aericultural Products, 3B 
@Chemicals......... 
GGodl ........ 
Commodities . . 
Copper . . 
GCotton .......... 
QIron and Steel .... 
See 
QTextiles......... 
iter... . ss 


INDUSTRIES 


www w 


Current 
Earnings 


Future 
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@Amusements ...... 
@ Automobile, Passenger . 
€ Automobile, Trucks . . . 
GAviation.......... 
_@Chemicals ........ 
GCoppers.......... 
Farm Equipment... . 
@Fertilizer......... 
Food Companies ..... 
§ Electrical Equipment 
GLeathers.......... 
@Machinery and Tools 
@Merchandisers..... . 
4 Office Equipment . . 
oye 
@Paper eer 
Public Utilities ..... 
GRadio...........- 
GRailroads ........ 
@Railroad Equipment. . 
eee 
Ns 67> v00b 4 9 
eee 
@Tire and Rubber. . . 
Taboo... 600008 


AAA 


e 
° 
. 
. 
- 


ww oyu cy 


Nore—The above tabulation is 


pared on the basis of conditions exist™ 
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IN NEW ENGLAND THE ASSOCIATED SYSTEM SERVES 
1 in 20 ELECTRIC CUSTOMERS AND 1 in 10 GAS CUSTOMERS 













ITCHFIELD 


CONN. 









mn. Shaded areas served by the Associated System—W orcester, Cambridge, and 
sire New Bedford, Massachusetts, important industrial and commercial cen- 
sae ters; Portsmouth, New Hampshire and 90 other New England communities. 


| 10% of the Nation’s Manufactures 
from 2% of Its Area 


New England, covering 2% of the nation’s area, produces 
10% of its manufactures. Of the 348 separate industries listed 
in the last United States census, 217 are represented here. 


Thrift means wealth which in turn means buying power 
and markets. Per capita savings in New England in 1929 
were $570 compared with a national average of $235. 


With an uninterrupted industrial growth of 250 years, 
New England has a greater number of individual craftsmen 
than any other comparable area. Here abundance of skilled 
labor and ample power, combined with location on the 
Atlantic seaboard close to the great European and Amer- 
ican markets, provide numerous advantages for industry. 


A report regarding the business opportunities in this territory will be 
submitted without obligation. Write to our Industrial Department. 





Serving 1,368,000 customers in 26 States, the Philippine Islands, and Canadian Maritime Provinces. 
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Two outstandingly attractive 
issues at this time 





ATLAS 
STORES 
_ CORP. 


Common Stock— 
Listed on New Y ork Stock Exchange 


Earning about $6 
per Share 


Currently 


Corporation is the largest organ- 
ization of its kind in the country. 
Operates 62 stores in New York, 
Chicago, Detroit, and other lead- 
ing cities, dealing in nationally 
advertised sporting goods, radios, 
motion picture apparatus, and 
accessories. 


Price at the Market, 
about $35.90 per Share 





PRINCE & 

WHITELY 

TRADING 
CORP. 


Common Stock— 
Listed on the New York Curb 


Liquidating Value in Excess of 
$13.00 per Share 
Earning at the rate of $3.51 
per Share 


Substantial increases in earnings 
are expected during 1930... 
In our opinion the stock has’ 
more than the usual opportuni- 
ties for enhancement in value. 


Price at the Market, 
about $15.00 per Share 





St. Louis ° 


Paul C. Dodge & Co., Inc. 


Investment Securities 


120 So. La Salle Street, 
Dearborn 1501 


Chicago 
: Kansas City 








Please send me particulars of above issues. 
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MODERN OFFICE PLANNING 


AND 


ALLIED WORK 
MORE THAN 15 YEARS’ EXPERIENCE 


JOHN BARNABY, Inc. 


156 WILLIAM ST., N. Y. C. 























at the present time, and future presenta- 
tions will be revised as warranted by de- 
velopments. The left hand indicator 
shows by its position above or below the 
horizontal or neutral, the position of 
current conditions as compared with a 
year ago. The right hand indicator in 
the same manner shows the probabie 
future trend as compared with present 
conditions as a base. As an illustration, 
interest rates are substantially below 
levels of a year ago, and prospects are 
that they will go still lower in future 
months, likewise, current earnings of the 
leading tobacco companies are above 
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those of a year ago, and prospects are 
that over the coming months they will 
show gains over current levels. The 
‘“‘industries”’ column refers to earnings of 
the respective groups. 





Vv 
STANDARD HOLDING REPORTS 


GTANDARD Holding Corporation re- 

ported that at the close of business 
April 8, 1930, its liquidating value based 
on market value of its portfolio, was equal 
to $27.50 per share. This is an increase 
of $5.90 over its liquidating value re- 
ported December 31, 1929. ‘ 








NEWMONT EARNINGS Up 


EWMONT MINING re 

1929 net profit of StL777 
equivalent to $23.35 a share on the $10 
par value stock. This profit is after oy. 
penses, Federal taxes and other ¢ 
and compares with $7,438,357, equivalen, 
to $15.52 a share in 1928. 

Market movements in those holdings of 
Newmont listed in the report, have been 
irregular since the end of 1929 when the 
report was dated. Some of the stocks arp 
listed in British markets, but of thos 
that are listed.and actively traded here 
Kennecott has been moving ina compara- 
tively narrow range. Standard Oil of Cali. 
fornia, Standard Oil of Indiana haye 
advanced with the other oils, and Magma 
has been following the uncertain move. 
ments in the main copper group. 
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MOTOR TRUCK STOCKS 





continued from page 6 








Net income in 1929 rose to $2,875,000, 
or $3.59 per share of common, the highest 
reported since 1925, and compares with a 
net of $2,320,800, or $2.90 per share, in 
1928. The dividend rate on the common 
stock was increased from $1 to $2 per 
share per annum on December 31, 1929, 
and at current prices of around $42 the 
issue yields 4.8 per cent. The strong 
cash position enjoyed may lead to extra 
cash disbursements to common stock- 
holders in the not too distant future, and 
with the outlook over the current year 
for satisfactory production and _ profit 
levels the issue may be considered as at- 
tractive for long pull speculative purposes. 








AYerELLow Truck 
& Coacnu is a subsi- 
diary of General 
Motors, the latter 
company owning all 
its common and 
about 20 per cent of 
its class B_ stock. 
From a company 
having its manufac- 
turing plants scattered throughout the 
Middle West, a few years ago, it has be- 
come a highly centralized operator with 
manufacturing facilities at present con- 
centrated in a single modern plant at 
Pontiac, Michigan. Largely as the result 
of this revamping of physical properties 
and centralization of operations the com- 
pany, it appears, has checked the down- 
ward trend in profits which began m 
1922 and culminated in operating deficits 
in 1927 and 1928. 
Net income in 1929 from operations 
for that period was reported at $1,177,798, 
equal to 10 cents per share of class B 














stock after preferred dividend require 
ments. The company has gradually 
improved its financial condition during 
the past three years, cash and equivalent 
at the end of last year constituting ap 
proximately 27 per cent of current assets 
as compared with 12 per cent at the end 
of 1928. It was reported that Yellow 
Truck in common with many other 
corporations purchased its own securities 
on the open market following the Novet- 
ber, 1929, break, and this report 18 
strengthened by the fact that its balance 
sheet dated March 31, 1929, carried 
marketable securities to the amount 0 
$121,500, which was increased to exactly 
$4,000,000 on the December 31, 192%, 
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halance sheet. The class B stock has 
chown @ market appreciation of approxi- 
mately 100 per cent from its December 
low,and it appears probable that earnings 
for the current year will be materially 
augmented by a non-operating income 
if these shares are sold. The recent 
formation of the Terminal Cab Corpora- 
tim by General Motors and subsequent 
placing of an initial order with Yellow 
Truck for 1,000 cabs is clearly indicative 
of the value of Yellow Truck’s affiliation 
with this company. It is not improbable 
that Terminal Cab Corporation will ex- 
tend its taxi service to other large cities 
and further business from this source ap- 
pears likely. The class B stock of Yellow 
Truck is recommended to that class of 
investors who are willing to forego im- 
mediate income return for the long pull 
speculative possibilities which the issue 
appears to possess. 
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1930 MERGER PROSPECTS 
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taps the fertile agricultural regions of the 
East Northwest, and extends down into 
the rich grain and oil sections of the 
Southwest. 

From the point of view of the holder 
of stocks in these two roads, one of the 
most important results of the proposed 
merger would be increased operating 
efficiency which would, of course, be re- 
flected in larger per share earnings. 
Economies possible under unified opera- 
tion of Great Northern-Northern Pacific 
are claimed by the managements of those 
roads as being around $18,000,000, equal 
to about 214 per cent of gross revenues 
of the three lines which they wished to 
consolidate. (The Burlington was, of 
course, included in the petition of the 
Northern roads.) 

Average gross revenues of Rock Island 
over the past five years have been 
$139,527,000, with Frisco showing $90,- 
470,000 during the same period. For the 
proposed system, average gross would be 
$229,997,000; a 214 per cent saving on 
this amount would come to $5,749,925. 

The exact ratio of share exchange to be 
offered in order to bring about the merger 
is impossible to estimate at the present 
time, but some idea of the indicated per 
share earnings increase under a consoli- 
dation may be arrived at by assuming 
a share-for-share offer. After deducting 
the 183,333 shares of Rock Island now 
owned by the other road, the new system 
would have 1,215,765 shares outstanding 
(as explained in the second paragraph, 
however, the actual amount of stock out- 
standing will probably be somewhat less). 
Probable savings, therefore, would amount 
to about $4.75 per share. 

At 115, Frisco is selling for onl¥ a little 
more than 10 times last year’s earnings 
of $11.01 per share, while Rock Island at 
Present levels of around 120 is selling for 
only about 814 times 1929 results of 
$14.04 per share. Both issues are reason- 
able priced, and with the prospects of a 
merger resulting in the earnings gains 
indicated above, both appear attractive 
for the long pull investor. 
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National Dairy Products Corp. 


Analyzed in our latest Weexty Review 


Copy FW-152 on request 





PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 














New York Curb Exchange 
25 BROAD ST. NEW YORK 
UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Philadelphia 
Detroit Boston Akron Reading Indianapolis 
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CIENCE -LABOR:- SERVICE 


Again in 1929, Goodyear 
broke all tire production 
records, including its own. 
In greater numbers now 


Goodyear yearly production than ever before, “more 
oO 


pneumatic tires for 


vanes people ride on Goodyear 
1922 2. «© © © © © «@ gieeteee 
leat 2222 ff 10oseaa7 Tires than on any 
1925. . 2 © © © © eae tan 
1927 1111. 2 2 16,002,630 other kind.” 
1928 2. . 2 6 6 « « 21,575,945 


1929 eo a2 @ © * © ¢ 23,063,150 


THE GREATEST NAME IN RUBBER 


GOODSTEAR 











ANOTHER 
STOCK MARKET 
“COLLAPSE” 
AHEAD? 


In mid-November, 1929—after repeatedly 
warning its clients during the summer that an 
inevitable stock market collapse was ahead— 
the American Institute of Finance advised wide- 
spread purchases of securities on the basis of a 
50% recovery in average prices, within a six 
months’ period. 


The stock market has now recovered a full 
50%—using accepted industrial, public utility 
and railroad averages. 


WHAT NOW? 


After a recovery of similar character in the 
1919-21 bear market—which recovery occurred 
in the sprinz of 1920—renewed widespread 
liquidation developed! Are we face to face with 
similar probabilities today? 

An unbiased Analysis of the current stock 
market and business situation, with specific 
recommendations for immediate action, has just 
been given to our clients. 


Copies are NOW available GRATIS. 
ask for FREE Bulletin FWAP-12. 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 


Simply 











You can share in the 


-$500,000,000 


net profits of the 
Standard Oil Companies 


through investment in 


ASSOCIATED STANDARD 
OILSTOCKS SHARES 


1. Security of $500,000,000 
2. Average return over 7% 
3. Instant Marketability 

4. Appreciation in value 


Write for circular “F” 


PWBrogks 8s. 


115 Broadway : 60 State Street 
New York Established 1907 Boston 

















INVESTING 
BY MAIL 


@ More than half our 
clients do their investing 
by mail. 


@ We like to talk with iW 
our clients occasionally 
to keep in touch with 
their investment needs. 


@ But when we know 
investors’ needs we can 
serve them as well by 
mail as otherwise. 








C. M. KEYS & CO. 


Established 1911 
39 Broadway New York 

















The Status of Coal 


4 4 4 The coal industry is one of the very few in this country which 


has not enjoyed increasing prosperity during recent years. 


Tt has 


continued in an unsatisfactory status in spite of its unquestioned 
fundamental importance in our economic life; 


4 4 4 Some improvement in earning power was recorded last year 
’ 


-but this appears of temporary character and there is no indication 


that the important obstacles to progress have been removed; 


4 44 In brief, the industry is handicapped by large excess 
capacity and ever-increasing competition from other energy sources: 
and the end of neither of these is in sight yet. 


By C. C. 


BAILEY 


. Editorial Staff, THe Financia WoriLb 


HE coal industry is one of the few 
in this country that has not shared 
in the era of increasing prosperity of 
the last five to eight years. When it is 


realized that coal is still by far our most: 


important source of energy it seems 
strange that such should be the ease. 
However, there are several fundamental 
economic factors exerting an adverse in- 


fluence on both branches of the industry, | 


and because of their continuance the out- 
look must still be considered dubious. 

The bituminous branch was helped last 
year by increased production stimulated 
by the high rate of generai industrial 
activity, and many of the stronger com- 
panies were able to report substantial 
gains in net. Monthly production aver- 
aged 44 million tons against 41 million 
in 1928, and prices average practically 
the same. Costs were probably slightly 
lower because of improvements in mining 
methods which are being steadily 
achieved and because of lower unit over- 
head resulting from heavier production. 
Thus the gain in production was trans- 
lated at least in part into gains in net 
profits. 

More recently consumption has de- 
clined in reflection of lessened industrial 
activity and it appears probable that 
1930 will not prove as good a year for 
the coal industry as 1929. Stocks have 
increased somewhat and price declines 
this Spring may well be of more than 
usual seasonal proportions. 

Considered from the long term point of 
view the chief handicap lies in the large 
overproductive capacity which is very 
responsive to any intimation of price in- 
creases. Lack of expansion of demand 
over a period of time with which to ab- 
sorb this slack makes correction of the 
situation difficult and results in keen 
competition for the existing business. 

There are two principal reasons: why 
consumption remains comparatively sta- 
tionary over a period of years, and there 
appears to be little 


Tn this connection the trend toward super- 
power systems, with the consequent elim- 
ination of small sized local public utility 
and industrial generating plants, leads to 
scrapping of obsolete and_ inefficient 
equipment and stimulates efforts to 
operate at high efficiency because the. 
savings in dollars and cents are more 
apparent and important in large plants. 
The other reason is the encroaching com- 
petition of other sources of energy, includ- 
ing water power, oil and natural gas. 
Although hydro-electric development is 
now proceeding at a somewhat slower 
pace than a few years ago, its growth has 
by no means been stopped and it will 
continue to be employed whenever condi- 
tions justify. As long as crude oil supplies 
continue to be excessive, little relief from 
fuel oil competition is to be expected, and 
the growth in its use to about 2% times 
the volume of a decade ago makes a 
striking comparison with the lack of 
expansion in coal consumption. The 
possibilities in the widespread use of 
natural gas'as a fuel are just beginning to 
be appreciated, and the many long dis- 
tance pipe lines now in buildirz and in 
contemplation, as well as the rapid linking 
of the natural gas resources with public 
utility systems, foreshadow further rapid 
growth which will far surpass results of 
the past year or two. 

It should be pointed out on the other 
side of the picture that the leaders in the 
industry are endeavoring to improve 
conditions wherever possible. Mechan- 
ization of mining operations, cooperative 
associations and cultivation of markets 
are the principal focal points of these 
efforts. In addition, consolidation of 
properties so as to centralize control of 
the industry in fewer hands must con- 
tinue if progress toward permanent solu- 
tion of the problems is to be made. 

The anthracite producers find them- 
selves in much the same position as the 
bituminous branch, and judging from 
present _ indications, 








reason to look for im- 
provement with re- 
spect to either during 
the coming year and 
more. One is the 
ever-increasing effici- 
ency in the use of 
coal brought about 
through technical im- 
provements in equip- 
ment and more 
thorough study and 
knowledge of the prin- 





also have a long hard 
road to travel to per- 
manent improve 
ment. The whole it- 
dustry faces a col 
tinuous struggle 
against overcapacity 
and __ ever-increasilg 
competition from 
other fuels, and there 
appears to be m0 
prospect of relief for 
a long time # 





ciples of combustion. 


come. 
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2. NEW ISSUE 
Subscriptions having been received from dealers in excess of the 
amount of this issue, this advertisement appears as a matter of record. 
= 
$30,000,000 
O eo cd 
Government of the Argentine Nation 
Six Months 5% Treasury Gold Notes, Issue of April 1930 
‘ Dated April 1, 1930 Due October 1, 1930 
Principal and interest payable in United States gold coin of the present standard of weight and fineness 
on October 1, 1930 at the principal cffice in New York City of the Paying Agent 
without deduction for any Argentine taxes now or hereinafter levied. 
Chatham Phenix National Bank and Trust Company—Paying Agent 
Bearer Notes in the denomination of $1,000 
The following information has been furnished in behalf of the Government of the Argentine 
Nation by His Excellency, Dr. E. Perez Colman, its Minister of Finance: 
These Notes Will Be the Direct Obligation of the Government 
The National debt of the Argentine Republic as of December 31, 1929, at gold parities 
of exchange amounted to $974,914,721 U. S. gold which is equivalent to $87.13 per 
capita. A substantial portion of this indebtedness was incurred for the acquisition of 
revenue producing properties and essential public works. 
The proceeds of this issue are to be available for the general purposes of the 
Government. 
The Argentine Republic has a gold reserve of $438,756,809 against note circulation 
equivalent to $563,156,675 representing a reserve ratio of 77.91%. 
All conversions of Pesos into Dollars have been made at par of exchange, 42.45 cents to the Peso. 
This offering is made subject to acceptance by us ‘‘when, as and if’’ issued and received by us and all legal proceadings 
incident to the issuance of the Notes are subject to the approval of our counsel, Dr. J. S. Oderigo, Buenos 
Aires, and Messrs. Carter, Ledyard & Milburn, New York. Delivery in the first instance 
may be made in the form of interim receipts or temporary Notes. 
Price 100 and Accrued Interest to Yield 5% 
Chatham Phenix Corporation 
Halsey, Stuart & Co. Blyth & Co., Inc. 
Incorporated 
J. Henry Schroder Banking Corp. The First National Old Colony 
Corporation 
Central-Lllinois Company Otis & Co. White, Weld & Co. 
Incorporated 


E. H. Rollins & Sors The Union Trust Company 


of Pittsburgh 


Edward B. Smith & Co. Union Cleveland Corporation 


: : — r , ily 
The statements presented-in’ this advertisement having been obtained by cable are necessari 

subject to ponte tor They. are based on information obtained from official and other sources 
which we consider to be reliable, but are in no event to be construed as representations by us. 


April 10, 1930. 
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Serving 


the Public 


Mid-West States 
Utilities Company 


Class A Common Stock 
(PARTICIPATING) 


The growth of public utility com- 
panies in the United States has 
been tremendous. This growth 
should continue. Good utilities 
stocks offer many possibilities for 
profits. The important features of 
the Mid-West States Utilities Com- 
pany Class A Stock are given below: 


(1) PRIOR RIGHTS. 
(2) FULLY PARTICIPATING. 


(3) VALUABLE STOCK PUR- 
CHASE RIGHTS. 


_E. H. OTTMAN & CO. 
Incorporated 
105 W. Adams St., Chicago 
Dearborn 7330 


Please send me descriptive circular. 
































———— 


NATIONAL WATER 
WORKS SECURITIES 
For complete information ask for MC-14 


DETWILER & Co. 


INCORPORATED 
Financing -Engineering-Menagement of Pablic Usilities 


11 BRoaDWway, New YORK 


— seers! 






































Share in 
Canada’s Growth 


HE UNITED STATES has 
invested more than $3,600,- 
000,000 in Canada and the 
Dominion has become the 
largest field for the Republic’s 


investments abroad. 


Successful American experience 
in Canadian investments is 
prompting in ever-increasing 
measure the flow of American 
capital to Canada. 


Development of Canada’s vast 
natural resources offers unlimi- 
ted opportunities for shrewd 
and careful investors. 


Our Dominion-wide organiza- 


tion is at the service of those 
interested. 


NESBITT, THOMSON 
& COMPANY, LIMITED 
355 St. James St. West, MONTREAL 


Quebec, Ottawa, Toronto, Hamilton, 
London, Ont., Winnipeg, Saskatoon. 
Vv: ia, Vancouver 


























REAL DISARMAMENT 


HILE the London Naval Conference 

has made but little headway toward 
an agreement regarding reduction of 
naval forees, there comes the news from 
Chile that this small country is preparing 
a law to reduce its army as a consequence 
of the settlement of its old boundary 
dispute with Peru. For many years 
Chile has had a military service law which 
compels every citizen who reaches the 
age of twenty to serve one year in the 
army ornavy. Under the new regulation 
only 30 per cent of the population of that 
age will be subject to compulsory military 
service. This measure, of course, will 
result in a reduction of that country’s 
expenditures for national defense. 








CONVERTIBLE BONDS 





eontinued from page 12 








this reason that Central Public Service 
convertible debenture 514s, 1949, are cur- 
rently selling around 90 to yield about 
6.40 per cent to maturity. The bonds 
have investment merit, and the company 
has excellent banking sponsorship, but 
it does not appear probable that the 
stock options will become of value in the 
near future. However, the bonds appear 
attractive on a straight yield basis, and 
in view of the company’s favorably de- 
fined long term prospects, the options 
may be regarded as being not without 
speculative possibilities. 

Each $1,000 debenture is convertible at 
any time into ten shares of $6 cumulative 
preferred stock, and also carries a war- 
rant entitling the holder to purchase ten 
shares of class A stock at $47 per share 
through January 31, 1931, and at $52 
per share between that date and January 
31, 1934. The class A stock is currently 
quoted around 42 on the New York Curb. 


4 CATERPILLAR TRAC- 
Tor dates only from 
1925, but itis the suc- 
cessor to the Holt 
Manufacturing Com- 
pany, the C. L. Best 
Tractor Company, 
and other long estab- 
lished concerns. The 
company’s most important product is the 
*‘track-laying”’ type of tractor, but it also 
manufactures harvester-thresher combines 
and road grading machinery. Caterpillar 
Tractor has an aggressive management 
and sales and earnings have shown rapid 
expansion in the last four years. On the 
basis of the present capitalization, net in- 
come has increased from $2.66 per share in 
1926 to $6.16 in 1929. The company intro- 
duced a “Baby Tractor” last year, for 
general farm use, which was very favor- 
ably received. Increasing use of power 
machinery on American farms and the 
increasing demand for farm implements, 
particularly tractors, from abroad, indi- 
cate the probability of further steady 
growth in sales in the years just ahead. 
The farm implement division is one of the 
few that have been able to show a higher 
rate of activity in the first quarter of 
1930 than in the first three months of 
1929. Depar.ment of Commerce figures 
show a gain of over 100 per cent in tractor 
exports in February 1930, over the same 





due to Russian orders, in which Cater- 




















M. J. MEEHAN 
& CO. 


Members New York Stock Exchange 


Investment 
Securities 


NEW YORK 
WASHINGTON, D.C, 





Branches in Several Cities 
and on board 
S. S. Berengaria S. S. Leviathan 
S.S. Bremen 
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Radio-Keith- 
Orpheum 


Corporation 


We have prepared a 
detailed analysis of 
this corporation 


Copy F.W. on request 


Tooker & Co. 


Members New York Stock Exchange 


Members New York Curb Exchange 
(Associate) 


Members Assn. of Bank Stock Dealers 
of N.Y. 


120 Broadway New York 
Tel. Rector 0060 


Uptown Office: 
522 Fifth Avenue, New York 
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IL ictoria, month of 1929. This increase was largely 
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Investment Suggestion 
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American 
Superpower 
Corporation 


$6 1st Preferred Stock 


To yield about 6% 


Mc DONNELL & (0. 


120 BROADWAY 
NEW YORK 


Members New York Stock Exchange 








San Francisco 
































THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for information 
and advice on stocks and bonds, and their 
inquiries will receive our careful attention, 
without obligation to the correspondent. In 
writing please mention The Bache Review. 


Sent for three months, without charge 


J.S. BACHE & Co. 
Members New York Stock Exchange 


42 Broadway New York 




















pillar has had a large share, including a 
$5,500,000 order in 1929. It would ap- 
pear that the company will be able to 
show record earnings again in 1930, even 
if the second half of the year should 
witness a slowing down in its rate of 
activity, which is by no means certain. 
The recent issue of Caterpillar Tractor 
five year convertible notes, currently 
selling around par on the New York Curb 
to yield 5 per cent, carries what appears 
to be an attractive stock option. These 
notes are convertible into common stock 
on a price basis of $85 per share for the 
latter to April 1, 1931, $95 per share to 
April 1, 1932, $105 per share to April 1, 
1933, and $115 per share to their maturity 
in 1935. The common stock is currently 
quoted around 75 on the New York 
Stock Exchange. Prospects for this issue 
appear favorably defined, in view of the 
indicated continuance of growth in de- 
mand for tractors over the next few years. 
Recent reductions in tractor prices will, 
in all probability, not prove to be an 
adverse factor of any great weight in 1930 
income accounts. In 1927, the last year 
of general depression in business, profits 
of Caterpillar Tractor showed a sharp 
increase in spite of material price cuts. 


AJ. J. NEWBERRY 
operates a chain of 
general merchan- 
dise stores selling 
goods in the 5 
cents to $1 price 
range. The busi- 
ness was started 
with one store in 
1912 and has grown steadily, embracing 
a chain of 290 stores at the present time. 
These stores are located in California, 
Washington, and the northeastern states. 

The ten year convertible 514 per cent 
notes recently issued appear moderately 
attractive at the offering price of 99. The 
issue is currently quoted at about that 
figure on the New York Curb Exchange. 
The bonds are convertible into common 
stock at $50 per share until April 1, 1933, 
at $65 per share until April 1, 1935, and 
at higher prices thereafter. The com- 
mon is currently quoted around 44 on the 
New York Curb, which compares with a 
1929 range of 9934-40. 











Established 1880 


James E. Bennett 


STOCKS GRAIN 
BONDS & Co SUGAR 
COTTON © RUBBER 
MEMBERS 
New York Stock Exchange 


New York Cotton Exchange 
New York Produce Exchange 
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Chicago Stock Exchange 
St. Louis Stock Exchange 
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NATURAL GAS FOR CHICAGO 


THE much talked of natural gas pipe 

line into Chicago will soon become a 
reality, according to an announcement by 
Insull, Son & Company. The line will 
be about 1,300 miles, bringing the fuel 
from the Panhandle district of Texas. 
An auspicious group of operators, includ- 
ing the Insull interests, Cities Service, 
Standard Oil of New Jersey, Columbian 
Carbon, Texas Corporation, Phillips 
Petroleum and Skelly Oil, have entered 
into negotiations for the projection of 
this large undertaking. Whether these 
companies will contribute individually, 
or set up a new corporation to finance 
construction, has not yet been made 
known. 

The cost is estimated around $100,000,- 
000. It is very likely that two parallel 
lines of 24-inch pipe will be built, affording 
a daily capacity of 300,000,000 cubic feet. 
Further extensions will be made to Detroit 
and Kansas City later on, and it is ex- 
pected inter-connection will be made with 
the vast Cities Service system, which con- 
trols over 10,000 miles of pipe lines. 





BUILDING AND 
USING POWER 
INTELLIGENTLY 


Dear Readers:— 


A You won't mind our having a 
friendly chat with you every week, 
will you? 


A We want to tell you about some 
things that we believe will interest 
you. 


A All of us like to be told that we 
amount to something. We would not 
be human, otherwise. 


A In a general way and for a long time 
we have known that you constitute a 
very useful and influential group, bat 
now we know very definitely and ac- 
curately the extent of your power. 


A This knowledge has come to us 
through Dr. Daniel Starch, and 
Staffan organization of expert and 
independent analysts whose findings 
can relied on. 


A We retained this organization in 
August, 1929, to collect facts about 
our circulation, feeling sure that it 
would gather information of great 
interest to you and to us. These facts 
were teleased to us January, 1930. 


A Frankly, our most optimistic im- 
pressions have been more than con- 
firmed, proving the value of retaining 
an outside organization to assay you 
and us according to our merits. 


A The facts gathered by Dr. Starch 
and Staff embrace your annual in- 
come classification, your business and 
professional activities, your leader- 
ship in your respective communities, 
ak the important part you play in 
the affairs of the United States. 


A Mighty interesting—all of them— 
and we have an idea as you read them 
in this series of friendly chats, that 
you will be as proud of yourselves 
as we ate proud of you. 


A Dr. Starch and Staff received neither 
suggestions nof assistance from us, 
except we opened our books to show 
them the international spread of our 
circulation, which is certified to by 
the Audit Bureau of Circulations. 


A They analyzed the list of our 
subscribers — meaning you— and they 
found that you touch the life of 
practically every important com- 
munity in the United States and 
ossessions, in Canada and in 65 
laa countries. 


Yours Sincerely 


(1] 
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A Low-Priced 
BARGAIN STOCK 


ROM hundreds of listed securities, we have 

chosen a low-priced issue that appeals to us 
as meeting all of the qualifications of an out- 
standing Bargain Stock. It should be bought 
by all foresighted investors. 


This stock we now are strongly recommending 
in the form of a Special Stock Market Letter. 


Our-last. Special Letter advocated the purchase 
of General Electric. It was described as one of 
the best buys on the board. General Electric was 
available to our subscribers February 24 at 
72%. Ina littl over ONE MONTH General 
Electric reached 9214. Hereisa profit of 53% on 
a 50% marginal basis in LESS THAN SIX 
WEEKS! 


As indicated above, we have now discovered 
another Bargain Stock. While this security is 
low-priced, it represents nevertheless one of our 
Premier Industrials. 


We believe that the immediate purchase of this 
low-priced issue will return most desirable 
profits over the NEAR TERM as well as the 
long term. We do not believe, however, that 
this stock will long be available at current de- 
flated levels. 


If you wish to take advantage of this unusual 
opportunity while it is still available, simply 
send us your name and address and a copy of the 
Special Letter recommending this Bargain Stock 
will be sent to you without cost or obligation. 
Simply address: 


INVESTORS RESEARCH BUREAJ, INC. 
Div. 581, Chimes Bldg., Syracuse, N. Y. 








4 WHEN writing to advertisers, please tell > 
p them you saw their announcement in q 
e < 
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Expansion: 





.... Lastyear,|50 more 
‘towns were added to 
the lines of National 
Electric Power sub- 
sidiaries ....a group 
of utilities now serv- 
ing over 2,000 com- 
munities in 15 states 
from Maineto Florida. 


NATIONAL ELECTRIC 


POWER COMPANY... 
57 William Street, New York 


























FEBRUARY RAILROAD EARNINGS ~ 








February Net 
(000 omitted) 
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Two Month 
(000 omitted) 








ot +or 
©  _ 
EASTERN DIVISION: a 7o 1930S 1988 
PR ns ibs Soe ances one 43 107 — §9.7 60 154 xe 
Baltimore & Ohio...) 222.212.2222! 1,789 2,323 — 29.9 4,040 5,039 1S 
Bangor & Aroostook....,......... 332 311 + 6.7 654 549 rr 
Boston & Maine.......° 1.1.1.1! 1,003 1,012 ...... 1,820 1919 7! 
Central New Jersey... 1.2.2.2 .12. 521 ‘698 — 34.0 1179 1401 24! 
Chesapeake & Ohio.) 211222252! 2,497 3,105 — 19.6 5,862 51956 1 
Chicago, Ind. & Louisville......... 96 123 — 21.9 163 "236 Lat 
Delaware & Hudson.............. 495 538 — 7.9 896 $77 
Delaware, Lackawanna & West.... 805 1,404 — 42.8 1,435 2.509 + a4 
NW ocicalauy sus ons 1,331 1,642 — 18.9 2192 3.001 =a 
Hocking Valiey.2.22220002000001. 304 440 — 30.9 623 ‘904 ar 
Lehigh Valley..............2.2.2. 642 861 — 25.4 1242 1,465 45h 
Maine Central... 222222220220122 255 258 — 1.1 S41 “41243 
Norfolk & Western............... 2,895 3,089 — 6.5 5.748 5,991 - a 
wee. ............... 905 1913 — 0.4 3.787 3781 +44 
New York Central................ 4,107 7,199 — 43.0 9,716 14;3299 139) 
New York, Ontario & Western..... 19 *19 ae 41 *54 a 
New York, Chicago & St. Louis.... _ 481 884 — 45.6 970 1,540 ~374 
"Seen 7,062 8,727 — 19.1 12,271 = 16,644 ~263 
Pittsburgh & Lake Erie........... 512 559 — 8.4 949 «1076-113 
Pittsburgh & West Virginia........ 107 220 — 51.4 241 ‘450 ~464 
DE sadewtes chee see0ssve ness 1,046 1,377 — 24.1 1,917 2,722 ~295 
EERE es re 29 40 — 27.5 4 75 «=~43 
EE cokes dn nu sesg0k sae sss 646 742 — 12.9 1,544 1594 - 34 
ice ea. ais a 506 1,179 — 57.3 936 1997 524 
Western Maryland............... 457 414 + 10.4 920 $22 4418 
Western Jersey & Seashore........ 99 98 + 1.0 160 189-452 
Wheeling & Lake Erie............ 201 364 — 44.7 431 683 36.8 
SOUTHERN DIVISION: 
Alabama Great Southern.......... 75 137 — 45.3 137 q - 
po et 1,409 2,127 — 33.8 2,419 3,584 = 
Central of Georgia....... 304 305 — 0.3 582 595 — 2 
oN aigkcaa Ng hv'« 5:«.0% 184 291 — 36.8 432 565 ’ 
Florida East Coast............... 569 766 — 25.7 895 1,051 -148 
Gulf, Mobile & Northern.......... #14 61 a 28 15L 815 
Illinois Central System............ 1,788 2,418 — 26.2 3.286 4,855 -321 
Louisville & Nashville............ 1,179 1,843 — 36.0 2,550 3,456 -263 
ick yaen ks nea in’ 68 111 — 38.7 76 219 65.2 
Nashville, Chattanooga & St. L.... 190 386 — 50.7 355 630 -43.7 
fe ee Fe 16 55 — 79.7 36 105 —-65.6 
BOORTIORINT ED BADE... ck nen ccc sa - @27 969 — 14.6 1,635 1,809 —- 95 
Southern Ry. System............. 1,015 1,925 — 47.3 2,341 4,052 -42.2 
NORTHWESTERN DIVISION: 
Chicago, Great Western........... 166 36 +361.0 291 82 +263 
Chi., Mil., St. P. & Pac........... 1,161: 1510 — 23. 1,831 2,853 -35.7 
Chicago & Northwestern.......... £68 1,183 — 26.4 1,488 1,810 —-17.7 
Re ED. 5 oss svccd es 185 69 +168.5 391 122 +220 
eS DE eee 29 458 — 93.8 32 717) —-95.5 
NS EE" a eee *36 7 ra *119 60 wag 
Minn., St. P. & S. 8. Marie ~ *69 90 at *274 7 « 
Northern Pacific. ..............5. 389 830 — 53.2 368 1,507 —76.0 
CENTRAL WESTERN DIVISION: 
Atchison, Topeka & Santa Fe...... 1,999 3,862 — 48.4 4,250 8,222 482 
Chicago, Burlington & Quincy..... 2,879 3,778 — 23.8 4,969 6,648 -25.2 
Chicago, Rock Island & Pacific.... 1,018 1,431 — 28.8 1,338 2,849 -530 
Chicago & Eastern Illinois........, *112 154 or *134 328 oot 
Colorado & Southern............. 117 200 — 41.5 319 356 —104 
Denver & Rio Grande West....... 302 540 — 44.2 830 1,257 —-341 
ee 2,669 3.699 — 27.9 4,365 6,570 —33.5 
ccd no wen Kk s co% es 1,597 3,263 — 51.1 3,527 6,203 —431 
oo ee *127 67 Rite *158 203 ae 
SOUTHWESTERN DIVISION: 
International Great Northern...... 109 — 96.4 9 192 -9%5.4 
Kansas City Southern............ $377 392 — 3.9 707 861 178 
Missouri, Kansas & Texas......... 73 417 — 82.4 157 904 -827 
Cee eer 1,854 1,740 + 5.4 3,301 3,453 + 44 
St. Louis & San Francisco......... 152 211 — 28.0 152 446 -65.7 
St. Louis & Southwestern......... *6§2 24 if ee *276 58 sie 
EEE UENO wos x6 ono ine 553 470 + 17.7 736 1,039 -292 
*Deficit. tSurplus after charges. {Net after taxes. 
—— | 








DOLLARETTES AGAIN AT WORK 


URING the last week of March, 1930, 
about 100,000 circulars, offering 
stock of Ford Motor of England, were 
privately distributed by a firm self-styled 
Dodge & Company, Incorporated, giving 
as their address 246 Fifth Avenue, New 
York. Their circular was conservatively 
worded and headed as a ‘‘ Limited Private 
Offering’? of Ford Motor of England in 
blocks of 25 to 200 shares. The offering 
price was $18 per share while the official 
quotation for this company’s stock on 
the New York Curb Exchange ranged 
between 19 and 20 the time the offering 
was made. However, a careful analysis 
of the offering cireuar disclosed the 
questionable nature of this scheme. Many 
subscribers of THe FinanctaL Worup 
who received such a circular and who 
took advantage of our Confidential Ad- 
vice Service were given a timely warning 
against dealing with this firm. Investiga- 


tions instituted by the Better Busines 
Bureau of New York revealed the fol 
lowing facts. The firm Dodge & Com- 
pany had only rented a small room at 
246 Fifth Avenue from au advertising 
firm and used that location merely 44 
mailing address. When the two parinets 
were finally arrested they had already 
cashed about $30,000 from credulous 
vestors who had answered the appeal 
the circular without making any © 
vestigation. The firm did not own aly 0 
the stock offered to the public and 

its appeal on the magic of the nal 
“Ford.” No letters of acknowledgmet! 
were sent out for the checks recél 
which, it is alleged, would indicate 
they intended to disappear afte * 
short, quick ‘‘haul.’” Fortunately, 
machinery of the law, accelerated ! 
past experiences with the activities 
such schemes, brought to a speedy 
this newest venture. 
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American Securities 









NEW PROCESSES 
SPECIAL 
DEVELOPMENTS 


@ New developments of broad sweeping sort open up from time to time unusual possi- 
bilities in the stock market. Where are such developments taking place now? 


@ You have heard that this is the Chemical Age. It is—why not profit from it in the 
stock market? 


Laboratory research, new products, modern plants, 
wider markets, mergers—these are producing 
millions of dollars extra earnings. 


@ Which companies in this Chemical Age will lead, and benefit most? Which fall be- 
hind? All these matters are covered soundly, with facts presented and forecasts shrewdly. 
made, in our latest special report on Chemical stocks. Also these stocks are analyzed, 
whether to 


Buy, Hold, Sell or Exchange— 


Union Carbide? Vanadium? Com. Solvents? 
Davison Chem. ? du Pont? Lambert? 
Amer. Cyanamid? Allied Chem? Mathieson Alkali? 


q if you hold, or are about to buy chemical stocks, do not fail to send for a copy of this 
valuable report. A few extra copies reserved for distribution, free—as long as the 
supply lasts. 


Clip Coupon at Right 


American Securities Service 


Service 
106 Norton-Lilly Building, New York 


both free. 
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106 Norton-Lilly Building, New York 
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Stocks,” also copy of “Making Profits in Securities,” 
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United States Steel Corporation 
and the Steel Industry 


Circular on Request 


Accounts carried on conservative margin 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 


Individuals please call Rector 2902 
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RESEARCH is the life-blood of most successful 
al Y investments. By RESEARCH is not meant the 
mere study of PAST statistical records which 
usually only reveal facts already discounted. 
ar et etter We depend more on primary sources of informa- 
tion than on secondary, making field investiga- 


tions when necessary. Our security analysts are 
Gladly sent upon request constantly investigating business trends and 


a particularly the PRESENT status of industries 
ODD L OT S and individual companies. 
Carried on Conservative Margin GOODBODY & CO. 
Members New York and Philadelphia 
C. H. Van Buren & Co. Stock Exchanges and New York 


Curb Exchange 


Members New York Stock Exchange 
Members New York Curb Exchange (Assoc.) “ Brvetece ane Sack Sve. 
Branch Office 
55 Broadway New York 1424 Walnut Street, Philadelphia, Pa. 








Telephone Digby 0130 



























































MR. WILLIAM A. PRENDERGAST 


has this day been admitted to 
general partnership in our firm. 


W.C. Langley & Co. 


115 Broadway New York 


April 7, 1930 
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railroad leader says: 


N COMMENTING on the eoaj Situg. 
tion in his company’s annual Teport 
Leonor F. Loree, president of Delawa, 
& Hudson said that coal market cong. 
tions improved in 1929. D. & H. saleg 
of anthracite totaled 6,808,000 long tons 
an increase of 33 
per cent 
1928. 7 
“The trend of 
sales is indicated 
by an increase of 
394,597 long tonsin 
1928 over 1927,” he 
said, ‘‘and 200,0% 
long tons |in 199 
over 1928, making 
an increase in sales 
in 1929 over 1927 
of 594,623 long 
tons. Vigorous ef- 
Leonor F. Loree forts have been 
made to recover 
markets lost by the strikes of 1922 and 
1925-1926, and it will be noticed from the 
preceding figures that progress is resulting 
therefrom. Such efforts will be continued. 
With anything approaching normal 
weather temperatures, it is expected that 
anthracite sales will continue to increase,” 





motor head says: 


LVAN MACAULEY, president of 
Packard Motor Car Company, in 
response to a request for comment from 
the New York World recently said: 
“‘The motor car business, being re 
sponsive as usual to the ups and downs 
of general busi- 
ness, is below the 
record-breaking 
figures of last year. 
It has been since 
the break in the 
stock market... . 
January and Feb- 
ruary are always 
the lowest months 
of the year in point 
of volume. Cold 
weather suppresses 
the desire to buy. 
But wearejust now 
on the threshold of 
the best months of 
the year, which are April, May and June. 
“The outlook for these months, as we 
are able to judge from our prospects, 18 
good. The volume can confidently be 
expected to step up to two or three times 
what it was in January or February. 
‘‘We look forward to a period of very 
considerable activity for the next three 
months, at least.” 


Alvan Macauley 


tire executive says: 


O’NEIL, president of the General 

* Tire and Rubber company, com- 

menting on the recently published fore 

east of the Department of Commere, 
said: 

‘*Crude rubber now is seliing below the 
cost of production. Commercial history 
shows that when anything sells for les 
than it costs to produce, a time will come 
when the price goes up radically. 
prices, of course, would follow. However 
there is not likely to be any advance 





tire prices for the next few months.” 
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ANNUAL REPORT 


OF 


GENERAL FOODS 
CORPORATION 


= W hat is General Foods Corporation? 


= What has it accomplished? 


W hat about its future? 


This free booklet presents the 
story of the growth, earnings, and prospects 


of one of America’s largest food companies 


Many investors have heard of General 
Foods Corporation. But few know that it 
represents the consolidation of 17 famous 
food companies into one—and that it man- 
ufactures and distributes more than 80 prod- 
ucts, 21 of which are among America’s 
best known food products. Fewer people 
still know that, in the last seven years, this 
company’s sales and earnings have been 
enlarged approximately 600 per cent. 
That the public may know these.and many 


other important facts, General Foods Cor- 


poration presents in booklet form the 
story of its growth, its products and pol- 
icies, its earnings and prospects. 

The booklet shows, too, that General 
Foods Corporation, by achieving important 
economies in both manufacture and distri- 
bution, has been able to reduce the prices 
of a number of its products, to improve the 
quality of many, and still to build a re- 
markable record of earnings. 

No charge is made for this booklet. A 


written request will bring you a copy free. 


Write to General Foods Corporation 


\/ 
\ 










SA 


1930 


Department A 


250 Park Avenue - New York City 


Maxwell House Coffee and Tea, Log Cabin Syrup, Jell-O, Certo, 

Post's Bran Flakes, Minute Tapioca, Instant Postum, Hellmann's 

Mayonnaise Products,W alter Baker’ s Chocolate and Cocoa, Frank- 

lin Baker’ s Coconut, Calumet Baking Powder, Grape-Nuts, Sanka 

Coffee, Swans Down Cake Flour, Postum Cereal, Post Toasties, 

La France, Satina, Diamond Crystal Salt, Post’s Whole Bran, 
Jell-O Ice Cream Powder. 
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MARKET 


RECOVERY 


Similar to 
1921-22 


v 


Beas of reaction has been 
partly responsible for so many 
investors keeping out of the 
stock market. 


Poor reports from the busi- 
ness world have caused others 
to delay investment purchases. 


Of course, preaching by those 
who have neglected to examine 
the records of history has 
caused many to wait for “bar- 
gain days”’. 


Study of previous stock mar- 
ket movements following pan- 
ics or depression reveals that 
securities creep up steadily 
without important reaction for 
many months, and that such 
movements are in the face of 
poor general business. 


Following the depression of 
1920-21, the stock market re- 
covered steadily for 13 months 
without important set-back. 


The present recovery has been 
progressing for 5 months. 


Is it likely to be similar in 
character and scope to the 
recovery from depression of 


1921-22? 


An important survey just pre- 
pared for members of Mce- 
Neel’s Financial Service, is 
available without charge to in- 
terested investors uponrequest. 
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126 NEWBURY ST. 


An Aristocracy 


BOSTON.MASS. | 


Please send free bulletin FW-8-14 | 


| NAME—PLEASE PRINT 


| ADDRESS—PLEASE PRINT | 








6% Interest Guaranteed 
Plus Extra Participation 


American Cash Credit Corporation Guar- 
anteed 6% Gold Debenture Profit Sharing 
Coupon Bonds. Principal and interest 
guaranteed by the National Cash Credit 
Ass’n, with resources of over $17,000,- 
000.00. Unusually attractive for investors. 


Circular F W on request. 
National Cash Credit Corp. 
40 Journal Square, Jersey City, N. J. 
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ENGLAND’S UNEMPLOYMENT 


H. THOMAS, Lord Privy Seal and 

* Minister of Unemployment, recently 
stated that English industry is now em- 
ploying 800,000 workers more than in 
1914. However, during that year there 
were only 300,000 unemployed, whereas 
this figure today amounts to 1,600,000. 
The fundamental reason for this develop- 
ment may be found in the overpopulation 
of Great Britain. Despite a loss of over 
one million men on account of the war, 
England’s population has increased from 
41,714,000 in 1914 to 44,375,000 at the 
present time. That part of Great Britain 
comprising England is the most densely 
populated country in Europe with 701 
people per square mile as compared with 
635 in Belgium, 580 in Holland, 345 in 
Germany and 184 in France. 

Before the war an average of 100,000 
Englishmen emigrated annually to Canada 
and 55,000 to Australia. Today the 
combined figure for the emigrants for 
these two countries per year is but slightly 
over 40,000. The trouble is that Canada 














STONE & WEBSTER 
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ment trust type of company, for they 
undertake, usually in association with 
others, the making of investments in 
properties for the purpose of reorganizing, 
developing and otherwise improving them, 
pursuing primarily the policy of a financ- 
ing and promoting agency. Investments, 
although large, consist principally of 
commitments in such allied undertakings. 
Among the holdings are equity issues of 
such utilities as Tampa Electric, Sierra 
Pacific Electric and Eastern Utilities 
Associates to which supervisory services 
are extended by Stone & Webster Service 
Corporation, which company has the dis- 
tinction of having been the first to engage 
in this kind of enterprise. 

Stone & Webster, Inc., reported pre- 
liminary earnings of $3.24 per share for 
the first six months of its fiscal year on 
1,258,981 shares outstanding as of De- 
cember 31, 1929. Since then authorized 
capitalization has been increased from 
1,500,000 to 3,000,000 shares, of which 
2,482,981 are presently outstanding, giving 
effect to the increased capitalization re- 
sulting from the share exchange offer 
made to holders of Engineers Public 
Service. The only funded obligation 
appearing on the preliminary consolidated 
balance sheet as of December 31, 1929, 
was that of the $3,362,000 mortgage out- 
standing on the Boston property of the 
Stone & Webster Realty Corporation. 

Net income for the six months from 
July 1 to December 31 amounted to 
$4,079,648, including a net profit of $1,- 
246,680 realized from the sale of securities. 
While ordinarily income accruing from 
the sale of securities might be disallowed 
from the standpoint of conservative ac- 
countaney practice, it is probable that 
the earnings reported are quite indicative 
of real earning power inasmuch as the 
income reported does not include either 
stock dividends or the undistributed 
equity in earnings of corporations in 
which substantial minority interests are 





held. Income accruing in the form of 
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and Australia would welcome 
farmers, while Great Britain h 
plus of industrial workers wh 
wanted by the Dominions. 

employment in Great Britain as a Conse. 
quence of overpopulation has increased 
from 4 per cent of the working Population 
in 1914 to over 13 per cent in 1930 
While the unemployment situation jn the 
United States up to the present time has 
not. been a vital national problem, jp 
England it has been a continuous drain 
on the treasury in the form of doles. The 
seriousness of the problem is further empha. 
sized by the fact that the average per Capita 
income decreased about 10 per cent be 
tween 1911 and 1924 and the national ip. 
come for 1928 proved to be the lowest 
since 1919, and the 1929 figures, when 
available, will undoubtedly show no im. 
provement. Great Britain’s whole interna] 
political activities center around this one 
question: How to relieve the unemploy. 
ment situation? This will be the acid test for 
the present and any coming government, 
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stock dividends is known to be of consid- 
erable, proportions which factor, of course, 
if taken into account, would go far toward 
augmenting earnings. In addition, some 
allowance must be made for the general 
unsettled character of business prevalent 
during the period and the company’s 
inability to put to most profitable employ- 
ment the funds received through the 
enlargement of capitalization. 

Engineers Public Service reported earn- 
ings for 1929 of $2.38 on the actual shares 
outstanding at the end of the year. In- 
come, however, was seriously affected by 
reason of the arid climatic conditions 
which prevailed for several months in 
the region of operation of the Puget 
Sound Power & Light Company, one 
of the largest subsidiaries. Given normal 
conditions and allowing for a normal rate 
of growth, it is likely that Engineers could 
show earnings of about $3.25 per share, 
in which event no large dilution of Stone 
& Webster’s indicated earning power 
would result, with net probably approx- 
mating an annual return of $6 a share. 
That the management anticipates results 
at least this size is borne out by its recent 
action in placing the stock on a $4 annual 
dividend basis. 

At current market price of around 1I4 
Stone & Webster offers an attractive op 
portunity to assume position in an unique 
and comprehensive enterprise with ir 
pressive potentialities for future growth 
along stable and profitable channels. 
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RADIO SALES ROSE IN 1929 


(THE average value per dealer of radio 
equipment sales during 1929 by th 
10,455 dealers reporting to the Depart 
ment of Commerce for the quartet 
survey of stocks and sales of dealers, ® 
placed at $13,000, compared with $10,800 
for the dealers reporting this informatio! 
for 1928 and $11,750 for the 1927 survé: 

The dealers included in the survé 
about one-fourth of all the known deales 
in the United States, reported an agg 
gate business of $135,845,635 for 192. 
This compared with $70,877,517 repo 
by 6,569 dealers for 1928 and $90,785 
050 for 7,737 dealers in 1927. 
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DO you own 





Weeks of 
Authoritative 
Advice FREE 


ast history is of little 
M in judging the worth of 
a financial advisory service. 
Here is an opportunity to 
critically examine the FU- 
TURE BULLETINS which 
will be written on over 40 
active leading stocks. Mail 
the coupon below and satis- 
fy yourself as to the accuracy 
of “Market Action”’ and the 
“Investment Outlook.”’ 


OLLOWING the advances of cer- 

tain stocks during recent weeks, 
what is now to be expected? Many 
stocks have stood still or declined 
while others have forged ahead into 
‘‘new highs’ for the year. 











Will Yov Protect Profits? 


Sudden breaks cripple paper profits. 
Watching prices advance when you are 
out of the market is demoralizing. All 
too often the public as a whole waits too 
long before coming into the market after 
a liquidation takes place; and remains 
too long when distribution commences. 


Is a Reaction Due? 


Is it sound reasoning to anticipate a 
bull market extending over coming 
months, as was witnessed during the 
first half of 1929? . . . Or, shall we have 
another sudden break, with stock prices 
hurtling downwards as was thrust upon 
investors several times last year? 


NOW is the time for you to test 
the accuracy of this service! 


Subscribers to ‘‘ Market Action” and the “Investment Outlook” have been reap- 
ing the profits of wise counsel. There is no side-stepping in these bulletins; you are 
told to Buy ... Hold... or Sell. 


“Market Action” is the only weekly bulletin published which definitely analyzes 
the technical positions of a broad list of active common stocks. You are 
clearly and concisely advised of the action to take, and prices for purchases and sales 
are stated in practically every instance. 


The “Investment Outlook,” published twice a month, definitely guides you in 
the promising situations for the “long pull,” and in this bulletin also constant 
follow-up advice is given on previous recommendations. 


Clip and mail this coupon today and receive, without cost or obligation, both 
“Market Action” and the “Investment Outlook” for the next three weeks... . 
THREE WEEKS OF AUTHORITATIVE ADVICE. 


This Coupon Is Valuable! 


weeks of authoritative 


investment advice free 





any of these stocks. 


Following are some 
of the stocks definite- 
ly commented upon 
in the current issues 
of ‘‘Market Action’’ 
and the ‘‘Investment 
Outlook.” 


Air Reduction 
Allis-Chalmers 
American Bank Note 
American Tel. & Tel. 
Atchison, Top. & S. F. 
Bohn Alum. & Brass 
Chesapeake and Ohio 
Chesapeake & Ohio (new) 
Columbia Gas & Elec. 
Consolidated Gas 
Continental Can 

Corn Products 
Curtiss-Wright 
Eastman Kodak 

Erie 

General Electric 
Inter. Harvester 
Inter. Tel & Tel. 
Loose-Wiles 

New York Central 
North American 
Pennsylvania R. R. 
Reynolds Tobacco 

St. Louis-San Fran. 
Shattuck (F. G.) Co. 
Southern Cal. Edison 
Southern Pacific 
Standard Oil of N. J. 
Texas Corporation 
Timken Roller Bearing 
Under.-Elliot-Fisher 
Union Carbide 

Union Pacific 

United Corporation 

U. S. Steel 

Western Union 


Westinghouse Elec. 











Market Bureau 
INC. 


Counselors to Investors 


341 Madison Avenue 


obligation incurred. 


New York City Wier oka ie 


(Print Plainly Please) 








-Wetsel Market Bureau, Inc, 
341 Madison Ave., New York City 


I am interested in some of the stocks listed in vour advertisement. 
Please send me the current numbers of ‘‘Market Action and the 
“Investment Outlook,” and also the issues for the following two 
weeks. Likewise, please give me the details of your Complete Five- 
Fold Investors’ and Traders’ Service. 


FF-30 


I understand there is no 
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Are These Stocks 
Underpriced 
2 


e 

Are stocks of the Amusement and Tobacco 
Companies still underpriced? Get latest 
expert analyses of earnings and earnings 
prospects of the leaders in these groups to help 
you in reaching the right answer to this ques- 
tion. Profit also by the understandable 
analyses of other Earnings Reports appearing 
daily in THE WALL STREET NEWS; and 
by the monthly summary and comparison of 
hundreds of Earnings Reports in bulletin called 
“CORPORATION EARNINGS,” which re- 
veals earnings trends and changes in capital 
structure. Do you want information on some 
of the following companies? 

Warner Bros. Pict. Liggett & Myers 


Technicolor American Tobacco 
Parm’t-Fam.-Lasky P. Lorillard 
Fox Film R. J. Reynolds 


Radio-Keith-O 
Pathe Exchange 
‘ ach. & Fdry. 


w’s, Inc. Am. 
Consol. Film Ind. Columbia Pictures 
Check any four reports on above you want FREE 


with trial subscription offer below to NEW sub- 
scribers only: 


% PRICE TRIAL—Next 50 Issues $1 


(Includes 4 reports checked above, also Bulletin 
E-7 ‘“‘How to Read Earnings Reports,” and table 
of 562 earnings reports in latest issue of ‘‘Cor- 
poration Earnings.’’) 


THE (Samples Free on Request) 


WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


32 Broadway Dept.a-2 New York City 
a & & ft te te te ty fy 


General Cigar 
Philip Morris 








4 A&A A A WHEN writing to 
advertisers, please tell them 


you saw their announcement in 
THE FINANCIAL WORLD 


6,000 


1600 


(without borrowmg| 

Such wonderful stock 

profits have been proved 
ssible in an investment 

ifetime! 

Why not try to increase 

YOUR capital thru use of 

Babson’s Reports? 

Send for complete details 


























now! 

| 
: The Babson Statistical Organization 1 
e Div. 2-48 Babson Park, Mass. a 
£ (Largest Statistical Community in America) ; 
§ Send me Free, complete details about “*$6,000 to 1 
§ $600,000.” ' 
& 
a Name ; 
: 
B Address : 
: : 
+i ~----- J 
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HE political aspects of the New York 

City transit situation have been 

blowing hot and cold on the traction 
stocks. It now appears that the Albany 
solons are deadlocked and the Unter- 
meyer unification bill definitely doomed. 
Shareholders of the local companies have 
been hoping for a unification program, 
and this attitude has been reflected in the 
activity of the stocks. 

Mayor Walker is firm in his unwilling- 
ness to accept the bill without the clause 
securing the five-cent fare. The Republi- 
can element is irrevocably opposed to this 
clause, and this group constitutes the 
majority in the legislature. The Mayor 
advised the Democratic leader at Albany 
to ‘‘sit tight’’ on the bill, as is, and allow 
the Repub’icans to take the offensive 
in the making of any amendments. The 
bill was prepared by the Transit Com- 
mission, the Board of Estimate, the Board 
of Transportation and the B.-M. T. 


AAA 


National Electric Power Company and 
subsidiaries reported consolidated net in- 
come of $4,732,686. After all charges 
and preferred dividends, this amount was 
equivalent to $3.45 on the combined 
378,695 no par shares of class A and 
757,390 no par shares of class B common 
stocks. This compares with $3.55 per 
share for the previous year on a smaller 
capitalization. After $1.90 is paid both 
classes, the stocks participate equally in 
any additional dividends. 


AAA 


The first annual report of the present 
International Paper & Power Company 
shows net income for 1929 of $4,011,762 
after all charges and depreciation, com- 
pared with $3,949,206 earned in 1928 by 
predecessor companies. After payment 
of preferred and class A dividends, there 
was a deficit of $4,822,749. 

The company is a holding company for 
the International Hydroelectric System, 
International Paper Company and the 
International Paper & Power of New- 
foundland, Ltd. Stock of the latter com- 
pany was acquired from the International 
Paper Company, and this company sold 
to International Hydroelectric its hold- 
ings in New England Power Association 
and Canad an Hydroelectric Corporation. 

Commenting on newspaper invest- 
ments, the president said: ‘‘ During 1929 
arrangements were concluded for the dis- 
position of all newspaper investments 
with the exception of one group, the dis- 
position of which is delayed by litigation. 
These investments were acquired in con- 
nection with the sale of newsprint paper, 
and the prices already realized indicate 
that the final liquidation of these invest- 
ments will net a substantial profit in addi- 
tion to the distinct sales advantages which 
have accrued from them. No part of the 
profits on these sales has been included 
in the 1929 income statement of the 
company.” 

The report of the International Hydro- 


electric system discloses net earnings of | 
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Dominant 
in its Field 
McGRAW-HILL 


PUBLISHING 
COMPANY, Inc. 


offers investors, through its 
common stock, full participa. 
tion in the established and 
growing earning power of an 
enterprise rendering essential 
service. The company has no 
funded debt or preferred 
stock outstanding. 


LISTED ON THE 
NEW YORK STOCK EXCHANGE 


New descriptive circular 
and brochure on request. 


PRINGLE, PRICE & Co. 


INCORPORATED 


165 Broadway. New York 


Tel. Cortlandt 0350 











STANDARD 
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ISSUES 
CARL H.PFORZHEIMER & C0, 


Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street New York 





Phone HANover 5484 






































VA Corporation \ 
Securities 
Company 

(Samuel Insull, Chr. of Bd.) 


Common Stock 


Listed on Chicago Exchange. 

Price about $27.50 per share. 

Yielding 6% r annum in 
stock dividends. 


Participate in the dividends and market 
appreciation of the stock in the following 
companies: 


Commonwealth Edison Company. 
Peoples Gas Light & Coke Company. 
Public Service of Northern Illinois. 
Middle West Utilities Company. 
Insull Utility Investments, Inc. 
through ownership of Corporation Securities 
Company Common Stock, whose invest- 


ments consist of large blocks of stock in the 
- above mentioned companies. 


Exempt from personal property az 
in Illinois 


Phone or write for descriptive 
circular. 


Earl I. Custin & Co. 














39 S. La Salle St., 
Chicago, III. 
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FAIRBANKS, MORSE & COMPANY 


Established Over 100 years 


Pp) 


Common Stock, Book Value $58.00 per share 
Common Stock, Market Price 47.00 per share 





Common Stock, Dividend Regular 


- « « 3.00 per share in 1929 
Common Stock, Dividend Regular . . . 3.00 pershare in 1928 
Common Stock, Dividend Regular . . . 3.00 per share in 1927 
Common Stock, Dividend Regular . . . 3.00 per share in 1926 
Common Stock, Dividend Regular . . . 2.60 per share in 1925 


Common Stock, Dividend Regular & extra 27.95* per share in 1924 
Common Stock, Dividend Regular . 4.00 per share in 1923 


. $46.55 
*$2.95 Cash; $25.00 Preferred Stock 


meee Oe a: « 





Stockholders who have held their stock for the 
' past 7 years have received $46.55 in cash or 
equivalent, or nearly 100% of the current 

















25 Broad Street 


market price. 





Great Northern Bond & Share 


COMPANY, INCORPORATED 


New York, N. Y. 























$1,837,541 from April 1, 1929, to the end 
of the year. This is equivalent to an 
annual rate of $4.25 on the average 
number of class A shares outstanding. 
Earnings for the first two months of 1930 
Were equal to an annual rate of approxi- 
mately $6.30 per class A share. 


AAA 


Announcement was made last week of 
be action of Columbia Gas & Electric 
tors in voting to segregate the oil 
and gasoline operations of the corpora- 
tion. A new Delaware corporation will 
be formed and Columbia Gas & Electric 
Will transfer to it the equities and in- 
ebtedness of the subsidiary companies 
to be divorced. In return the Columbia 
& Gasoline (which is the name tem- 
Porarily ascribed for trading purposes) 
Wil issue to Columbia Gas & Electric 
500 shares of cumulative $6 preferred, 
000 shares of cumulative $6 second 
Preferred and approximately 2,300,000 
Sof common stock. Both preferred 

and common will have no par value. The 
tommon will be placed in a voting trust 
or ten years unless terminated sooner by 
the trustees. Certificates of the trust 
wil be distributed June 30 to Columbia 


APRIL 16, 1930 


Gas & Electric stockholders of record 
May 24, on the basis of one voting trust 
certificate for each five shares of Colum- 
bia Gas. 

The 1929 earnings of the oil and gaso- 
line properties to be segregated were 
equal to the annual dividends on the 
new preferred stocks. Obviously, there 
will be no earnings applicable to the 
common until net income surpasses 1929 
figures and dividend payment appears 
remote. 

AAA 


The American Gas Association has re- 
cently reported the development of a 
new by-product in the manufacture of 
coal gas by the Rochester Gas & Electric 
Corporation. In describing the new 
product, A. M. Beebee, general superin- 
tendent of the Gas Department of the 
R chester Company, said: 


“Tt is equal to bakelite in machining and 
molding qualities and in dialectric strength. 

“Tt is more resistant to acids and alkalies and 
stronger at higher temperatures than bakelite. 

“It is non-inflammable. 

“It can be made in any color, or may be made 
transparent. 

“It will pass ultra-violet rays. 


“The new product, which has not yet been 
named, is made by adding formaldehyde to 
thiourea, a product made from heating ammo- 
nium thiocyanate.” 


4 AA 


Memphis Natural Gas, selling around’ 
$22 on the New York Curb, has enjoyed 
a steady, gradual uptrend the past few 
weeks. The company is primarily a 
wholesaler of natural gas serving areas 
populated by about 300,000 people. 
There are 600,000 shares of common stock 
authorized and outstanding and it is 
unofficially reported that Electric Power 
& Light and National Power & Light own 
substantial blocks. There are also out- 
standing $6,300,000 6 per cent first sink- 
ing fund gold bonds, 1943, possessing 
stock-purchase privileges which entitle 
the holder of $1,000 bond to buy ten 
shares of common stock at $4 to August 
1, 1932. The issue is callable at 103 
until 1934, but in case of redemption 
the bondholder retains the stock-pur- 
chase privilege. Selling currently on the 
Curb around 106, the bonds afford the 
opportunity of taking a speculative posi- 
tion in the stock and at the same time 
receiving a fair return. 


29 








a —— 
Some 1930 Profit 
Air Reduction 25 points 
American Can 30-35 points 
American Telephone 25 or more points 
Consolidated Gas 25 points 
General Electric (new) 28-30 points 
New Haven 15 points 
U. S. Steel 25 points 


And lesser profits in some lower priced issues 
of the essentially “‘sound” type. 


Subscribers are now 70% to 75% liquid, ready 
to repurchase these stocks. 


No obligation incurred in asking for current 
bulletin containing our advice. 


THE WHITNEY SERVICE 


79 WALL ST., NEW YORK 


Chicago Los Angeles 
111 W. Jackson Blvd. Security Title Ins. Bldg, 
San Francisco Seattle 
Hunter Dulin Bldg. Northern Life Tower 








UTILITY 
SECURITIES 
COMPANY 





230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 




















Established 1909 


Accountants 
Auditors 
110 William Street, New York 


Agencies in Principal Cities 

















I YOU CAN SELL | 
$100 Value for $10 


you are enough of a salesman to make extra 
money in your spare time by introducing 
THE FINANCIAL WORLD to new friends. 


You know how valuable our service is even 
to the small investor, so why not secure an 
appointment to act as our representative? 


You will render a real service to every man 
and woman whom you persuade to subscribe. 


If you yourself are thoroughly sold on 
THE FINANCIAL WORLD, you can easily 
sell others to their profit as well as yours. 
At least send for particulars of our liberal 
proposition to spare time representatives. 


H. L. VONDERLIETH, Circulation Manager, 


over 
the | 
counter 








HE policy of greater publicity among 
'Tiinvestinent trust managers is becom- 

ing more and more pronounced each 
week. During the past several days a 
number of reports have become available; 
without exception asset value has been 
substantially increased by the rising trend 
of security prices. The percentage of in- 
crease varies from as high as 45 per cent 
to as low as 9 per cent as compared with 
December 31, 1929. 
At the annual meeting of the stock- 
holders of American International Cor- 
poration held April 2, it was reported that 
the security holdings had appreciated 
approximately $8,000,000, which is equal 
to slightly less than $8 a share. At the 
end of 1929 the liquidating value of the 
common stock: amounted to $35.86 a 
share and the increase since then would 
bring this figure up to more than $43 a 
share. 
The report of American European 
Securities for the quarter .ended March 
31, 1930, shows total income of $229,016, 
which, after deducting expenses, loss on 
sale of securities and allowing for pre- 
ferred dividends, is equal to 14 cents a 
share on the 354,500 shares of no par 
common stock. The market value of 
assets increased approximately 45 per 
cent since December 31, 1929, and, after 
giving effect to option warrants entitling 
holder to purchase 20,500 shares of com- 
mon stock, amounted to $33,047,178. 
After allowing for liabilities and pre- 
ferred stock, the liquidating value of the 
common stock amounted to $63.78 a 
share compared with $46.25 a share on 
December 31, 1929, on 375,000 shares, 
assuming that all outstanding warrants 
were exercised. 

The Capital Administration Company 
reported net asset value, taking invest- 
ments at market value, but before allow- 
ing for outstanding debentures, of $13,- 
260,244 on March 31, 1930, compared 
with $11,509,805 on December 31, 1929. 
This represents an increase of 15.2 per 
cent. After allowing for debentures and 
preferred stock at par, the liquidating 
value of the class A stock was $31.69 a 
share compared with $23.13 a share on 
December 31, last. On March 31, cash 
and eall-loans amounted to $3,808,929, 
or 21.18 per cent of net assets, while in- 
vestments were about 65 per cent of net 
assets at their market value. 

Net assets of Continental Shares in- 
creased from $110,245,000 on December 
31, 1929, to approximately $135,245,000 


was $31.29 a share and $48.00 a share 
respectively. 

Shenandoah Corporation reported net 
assets of $98,327,000 on December 31, 
last, but on March 31, 1930, these had 
increased about 45 per cent to $143,- 
000,000. Liquidating value on the latter 
date amounted to $17.10 a share as com- 
pared with $9.46 a share on December 
31, 1930. 

Second National Investors reported 
securities at cost of $11,136,520, and cash 
and eall loans of $241,510. The market 
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value of security holdings on March 31, 


on March 31, 1930. Liquidating value. 


=== 


last, was $561,883 in excess of cost, which 
compares with a market value on Dg 
cember 31, 1929, of $1,176,718 under cog 
The liquidating value of the convertible 
preferred stock was $118.62 a share on 
March 31, as compared with $102.3 , 
share on December 31, 1929. Liquidating 
value of the common stock amounted to 
$6.20 a share as compared with 93 cents 
a share as of the end of the year. The jp. 
come report shows a net loss of $31,61] 
after expenses, taxes, and loss on sale of 
securities. 

The Third National Investors for the 
quarter ended March 31 shows a net log 
of $28,218, after allowing for loss on 
securities sold, management fees, and 
taxes. Securities at cost amounted to 
$10,404,605, and cash and call loans to 
$294,435. Securities had a market value 
of $6,043 over cost as compared with 
$1,612,055 under cost on December 31, 
1929. Liquidating value on March 31, 
last, amounted to $48.50 a share as com- 
pared with $41.27 a share on December 
31, 1929. 

The Fourth National Investors reports 
a net loss of $24,569, for the quarter 
ended March 31, after allowing for ex 
penses and taxes. Securities owned were 
carried at cost of $23,202,937 and cash 
and call loans amounted to $2,749,689, 
Market value of securities was $1,209,0% 
in excess of cost on March 31, as con- 
pared with $2,608,759 under cost on De 
cember 31, last. The liquidating value 
was $54.39 a share on March 31, which 
compares with $46.80 a share on De 
cember 31, 1929. 








THE BOND MARKET 
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poration. The protective committee rep 
resenting holders of $4,668,000 of the 
$12,000,000 Fox Film Corporation notes, 
which defaulted on April 1, filed suit 
against the corporation for payment 1 
the State Supreme Court. The status! 
these notes and those of the theater com 
panies would have been rather dubious 
if the companies had been forced t 
undergo a receivership and reorgailZ 
tion, but now that a way out has beet 
found and all future developments should 
be constructive, these obligations appe 
to be in a reasonably safe position. 


Through a misunderstanding that inter . 


est on United States 2 per cent Consdl 
ceased on April 1, these bonds wet 
stricken from the New York Stock I 
change list. Later it was discove 
that the only change in the status of the 
bonds was the fact that they becailé 
callable on April 1. As soon as the error 
was realized, the bonds were reinst@ 
Transactions are very infrequent, as ¥ 
bonds are the main basis for national 
note circulation and are deposited * 
security for such issues. Thus 

of the bonds comes on the market 
when a national bank ceases operatio 
or withdraws its note circulation. 
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What is Ahead for these Stocks? 











HAT should you do about these stocks ? 
Have the recent gains in the market put 


them at levels where they are not now bargains 


| 
| Air Reduction Com. Solvents Int. Tel. & Tel. Stand. Oil of N. J. 
American Can Con. Gasof N.Y. Nat. Cash Reg. Union Carbide 
Amer. & For. Pr. Cont. Can Paramount United Aircraft 
ii Balt. & Ohio DuPont Pub. Ser. of N. J. United Corp. 
Bethlehem Steel Electric B. & S. Radio United Gas Imp. 
Chrysler Motors General Elec. Sears Roebuck Westinghouse 
If you now own any of these stocks, or are considering their purchase, write for this preview ot 
their probable price trend. We tell in detail just what we advise concerning each stock and the 


percentage of your holdings that should be in each group. A copy of this Bulletin will be sent on 


receipt of the coupon. There is no obligation. 


and should not be bought except in the event of have correct, timely, accurate advices. 


sharp reactions? Or, on the 











cussed as groups, and their place in the investor’s 
program specifically given. Even in a bull market 


securities cannot be bought profitably unless you 


Now, especially the most care- 


other hand, are they still at A Stock Conspicuously Undervalued ful selection is necessary. Now, 


levels that in a few months The Bulletin which analyses the stocks especially should this Bulletin 


will look ridiculously low ? 


above —and others—will be distributed 
free to investors who mail the coupon to be read. 
us promptly. An analysis of a stock that 


The question oan we believe has unusual possibilities will be Selected S ecurtis ttes 
sent to investors who request it. Selling 
thoughtful investor is asking now around 75, it appears conspicuously The advices Van Strum 


undervalued. Mail the coupon for your 


is “Are there any stocks I complimentary copy of this Special Report. clients receive are solely on 


an buy now safely?” The 
answer to this question is the subject around which 
we have written a current Bulletin. What will be 
the probable trend, and what we forecast for the 
above stocks are stated clearly. Chemicals, 


dectrical equipments, utilities, and rails are dis- 











selected securities. This Bulle- 
tin is no exception. Before any recommendations 
are made all but the best are eliminated by us. 
These best are recommended for purchase, at 
the proper time. All recommendations are made 


clearly. A copy of a current Bulletin on request. 





| VAN STRUM FINANCIAL SERVICE 





APRIL 16, 











Investment Counselors 
Van Strum Financial Service, 730 Fifth Avenue, New York, N. Y. 


G P'ease send me complimentary copy of your recent Bulletin 
advising what to do in connection with the securities listed on this 
page and include with it your special report on a selected stock. 
1-31 
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4 Anglo-Chilean Nitrate “D” 


Recent strength of price of shares sug- 
gests accumulation on part of interests 
who anticipate the growing need for 
natural fertilizers. Under control of 
Guggenheim interests company has just 
completed construction program, the ben- 
efits of which will be reflected in 1930 
operations. Early estimates of current 
year’s earnings indicate net equivalent to 
around $2 a share. The stock appears 
to be selling on the basis of its long pull 
prospects. 


4 Canadian Marconi ae | ae 


Stock traded in huge volume at best 
levels of year in response to report that 
the 1929 annual report when available 
will show marked improvement over 
operation for 1928, when the equivalent 
of 4 cents a share was reported. As 
statement will not be available until 
June or July, the shares appear to be dis- 
counting news well in advance. Plans 
are being considered by Canadian Mar- 
coni to build a new receiving set factory 
on Mt. Royal, with the backing of Radio 
Corporation, Westinghouse and General 
Electric, for the purpose of stimulating 
the demand for receiving sets in Canada. 
There is also discussion of a new align- 
ment of the patent pooling agreement 
now existing. 


A Cities Service “A” 
Announcement was made during the past 
week that company had purchased New- 
ecombe Oil Company. The Newcombe 
company owns thirteen filling stations, 
nine bulk stations and deep-water river 
terminals at Newburgh, Kings and Rens- 











Public Utility 
Holding Corp. 


of America 


Traded in on 
New York Curb Exchange 


Specialists 


BRANDENBURG & CO. 


Members New York Curb Exchange 
111 Broadway New York 


Telephone Worth 5980 
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selaer, New York. The terminals pro- 
vide storage for 150,000 barrels. The 
company has also 125 filling stations 
under contract for supplies, extending 
from Newburgh to Albany, principally 
on the west shore. Units already owned 
by Cities Service extend from Buffalo to 
Syracuse. 


4 Ford of Canada “B” 


Stock provided feature of motor group on 
the Curb during the past week, soaring to 
new high levels for the year. Buying of 
stock in last fortnight has been in antici- 
pation of what the earnings report for 
1929 will show. Operations were en- 
livened somewhat by publication of a 
balance sheet for last year by Ford Motor 
Company which showed net equal to 
$47,379 a share, compared with a sub- 
stantial loss in the previous year. In 
latter period, the deficit was due chiefly to 
shutdown in factory operations prepara- 
tory to introduction of company’s new 
models. Ford of Canada experienced 
similar conditions in the 1928 period ahd 
is expected to reflect substantially higher 
earnings in the 1929 interval. 


4 Fox Theatres . 


Burst of strength in price of Fox Film 
shares on big board was reflected in sharp 
advance in Fox Theatres on the Curb. 
The latter moved up to highest prices for 
the year, reflecting news of the adjust- 
ment of the difficulties of both companies. 
Purchase of the voting B stock, represent- 
ing control of Fox Film and Fox Theatres 
companies by a syndicate headed by 
Harley L. Clarke, president of General 
Theatres Equipment, and announcement 
of refinancing plans which are nearly com- 
pleted, offer the prospects that both com- 
panies will be able to participate more 
substantially in the growing field of 
amusements. 


4 Gorham, Inc. ed 


Report for 1929 discloses net of $363,071 
or 46 cents on combined 125,000 class A 
shares and 25,000 class B shares, both of 
no par value. Earnings reflect adverse 
effect of conditions in luxury merchan- 
dise in last quarter of last year, and to 
interruptions to business incident to al- 
terations and amalgamation of New York 
stores, Black, Starr & Frost and Gorham. 
Company should benefit during 1930 from 
operating economies instituted last year. 


4 Insurance Securities —_” 


Report circulated during the past week 
that company had regained one-half of the 
losses of $1,365,,42 written off at the 
close of last year. This would mean 
that the book value of the stock had 
enhanced 71 cents, or is now equal to 
$19.24 a share as compared with $18.53 
a share on December 31, 1929. The 
stock, in representing a highly diversified 
group of operating insurance companies 
under sound management, appears under- 
valued at present prices, especially when 
consideration is given to the fact that it 
affords a yield of 6.6 per cent at current 
prices. : 


Se 
4 Libby, McNeill & Libby = «> 
Stock touched new record high of 27 jy 
response to publication of earnings {oy 
year ended March 1, 1930, which showed 
net of $2,822,532 or $2.31 a share as 
compared with $3,012,288 or $2.60 , 
share in fiscal year preceding. Situation 
was recently reviewed in February 12 
issue, wheh shares were selling around 18 
While recent earnings are somewhat “4 
low the $2.60 a share earned in the pro. 
vious fiscal year, the report pointed out 
that book value of the common after pro. 
viding for preferred dividends in arrears 
amounted to $18.90 a share compared 
with $16.59 at the close of the previous 
year. Surplus account stood at $9,787. 
412. The statement indicated consider. 
able expansion into new food lines. Cur. 
rent price for the common stock is ap. 
proximately eleven times earnings, com- 
pared with fifteen to twenty times earn- 
ings for some food stocks. Intrinsically, 
Libby has been strengthening its position, 
with acquisition of additional salmon 
canneries, pineapple lands, and small 
plants for canning vegetables. Report to 
stockholders called attention to the 
nation wide radio advertising campaign 
inaugurated last year, and to opening of 
two new foreign sales branches, one in 
Porto Rico, and the other in Peru. 


4 Lakey Foundry & Machine “C” 


No action was taken on quarterly divi- 
dend due on common shares at this time. 
As annual dividend of $1 < share was not 
covered by the 79 cents = share earnings 
recently reported for 1929, this omission 
was largely forecast. Slump in auto 
motive equipment business is given as 
reason. 


4 Kaybee Stores “¢’ 


Report for fiscal year ended January 3l, 
1930, showed net of $216,138, equal to 
$2.28 a share on 91,971 shares of no par 
common. Company operates chain of 
credit clothing stores. 


4 Pacific Coast Biscuit “B’ 
Both preferred and common stocks became 
active at the best levels of the year il 
response to revival of report that Nationsl 
Biscuit would soon make offer for 
change of shares. Properties of Pacili 
Coast Biscuit would fit nicely into 
National Biscuit system, and merger has 
been thought of as a logical one for some 
months past. 


4 Pittsburgh & Lake Erie “* 


Directors declared extra dividend of 10 
per cent on shares, equal to $5 in cash, 
payable May 15 to holders of recor 
April 25. The road is controlled by the 
New York Central, being one of the 
three principal subsidiaries of this carmet 


4 Steel Company of Canada “\’ 


Net for 1929 amounted to $3,538,267 
$4.91 a share on combined preferred at! 
common stocks. In 1928 net of $2,78+ 
395 equaled $3.96 a share on same bass 
Company is one of the strongest factor 
of Canada’s growing steel industry. 
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These Appreciative Letters Received in February, 1930, 
Should Convince Even the Most Skeptical Investor 
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{Please Show This To Some Investor Friend} 





— 


I very much appreciate your letter 
of this morning giving your opinion 
of the stock I requested. I have 
learned a great deal and have profited 
too, through reading your FinaNcIAL 
Wortp since I became a svbscriber 
last August.—ANNA T. Burxe, Yon- 
kers, N. Y. 

AAA 


I appreciate your co-operation 
since I have been a subscriber. I 
don’t know of anything in the in- 
vestment world that pays a better 
return than a subscription to your 
vety dependable publication, and so 
endorse it at every opportunity. 
Also, my friends who have joined 
your large and increasing family 
agree with me that it is well worth 
their enthusiastic support.—SaMUEL 
RosenporF, Southern Stamp & Sta- 
tionery Co., Rosendorf Bldg., Rich- 
mond, Va. 


AAA 
I believe that the equal of Tue 
FinanctaL Wortp service could not 
be bought for ten times the price.— 


W. F. Beversrept, 208 Medical Arts 
Bidg., Burlington, Iowa. 


<Cotieaeaen 


I am a booster for Toe Financia 
Wortp. The Monthly supplement 
of Independent Appraisals of Listed 
Stocks with the addition of the Curb 
stocks is alone worth the subscrip- 
tion price.—Mr. THomas G. WILKEs, 
West Virginia Representative, G. L. 
Ohrstrom & Co., Clarksburg, W. Va. 


AAA 


I do want you to know that if I 
didn’t have Tae Financia, Wortp 
to go by, I would be like lots of my 
friends—guessing at the stocks and 
taking losses. I always tell my 
friends about your magazine—Mrs. 
CaTHERINE M. CHARLESTON, 2247 


Ryer Avenue, Fordham, N. Y. 


AAA 


I desire to congratulate you on the 
February issue of Appraisals of Listed 
Stocks, You have certainly made a 
hit with your subscribers by includ- 
ing the Curb issues and I sincerely 
hope that the added expense will be 
fully compensated by a large in- 
crease in the subscription list.— 
F. L. Curnton, New Orleans Bank 
Bldg., New Orleans, La. 


ad 


I am very much pleased with your 
journal. You are nearly always cor- 
rect.—Dr. A. J. RANDALL, 7222 3rd 
Avenue, Kenosha, Wis. 


AAA 


Had I followed your warning I 
would not be holding $10,000 worth 
of depreciated securities. 
commendations 


Your re- 
made me 
money.—E. Harortp Begsez, 1815 
W. Pacific Street, Philadelphia, Pa. 


have 


AAA 


It’s the most for the money any- 
where. The “Monthly Appraisal’’ 
is much appreciated. Best of Luck. 
—A.pen D. Grorr, 68 William 


Street, New York City. 
AAA 


I am a speculator of the investor 
type. I have confidence and take 
great pride in recommending Tuer 
FinanctaL Wortp. Think it the 
most authentic and best service of 
any at any price. This is in high 
terms for a $10.00 service but well 
founded.—Cuaries Rospertson, 418 
West 10th Street, c/o Empire Court, 
Kansas City, Mo. 
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{If you are already a subscriber, please show this to a friend) A.16 
THE FINANCIAL WORLD, 53 Park Place, New York 


_For the enclosed $10.00, please enter my one-year subscrip- 
tion to your Threefold Investment Service, which includes: 


{1} The next 52 weekly issues of The Financial World, including 
Special Analyses of Attractive Securities in Each Issue, 


{2} The next 12 monthly issues of “Independent Appraisals of 


Stocks Listed on the New York Stock Exchange and N. Y. 


Curb.’ 


{3} The privilege of writing you for advice by letter about indi- 


vidua 


securities by including a stamped, self-addressed en- City .. 2... sees eee 


velope with each inquiry. {Every inquiry is limited to one 


security.} 


Also a copy of ‘When to Sell,” and Mr. Guenther’s Sound Invest- 


ment Rules. 
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The Financial World Quarterly Index 


Title 





American Brake Shoe & Fdry.—Rail Equipments...... Feb. 
Amer. Can—Two Expanding Industrials............... Feb. 
American Car & Fdry.—Rail Equipments............ Feb. 
American Cigar—Cigar Stock of Merit ............... Feb. 
Amer. Chicle—Chewing Gum Leader................. Feb. 
American Locomotive—Rail Equipments ................ Feb. 
ne Et a nwa sie ae es eonebee Jan. 
American Stzel Foundries—Rail Equipments......... Feb. 
Amer. Tel. & Tel.—New Lineup in the Movies........ Mar. 
Anaconda—Attractive Co vad POE: Suns cos aeeneh a we Jan. 
Associated Gas & Elec., Class A...............-0008. Mar. 
Atchison, Top. & S. F.—Rail Stock Option Bonds..... Mar. 
i caw re ab ew wee eb om Feb. 
Aviation Corp.—Aviation Looks to Future............ Mar. 
Baldwin Locomotive—Rail Equipments,............. Feb. 
Baltimore & Ohio—Rail Stock Option Bonds......... Mar. 
eee ee ene eo ee ee Jan. 
Bellanca Aircraft—Liquidating Values as a Guide..... Jan. 
Bendix Aviation Looks to the Future............... Mar. 
Bethlehem Steel—Outlook for Steels................. Jan. 
Bethlehem Steel—Four Steel Stocks.................. Feb. 
ee ED ce ac cdesnesnws say Jan. 
ee ee ose ose a ees cen 6% Feb. 
Bond Purchases, Guide for Foreign................. Feb. 
Bonds, South American—Status of.................. Jan. 
Boston & Maine—Rail Stock Option Bonds.......... Mar. 
aS. oe Coe ee Jan. 
Butterick—Comparing Publication Stocks............. Jan. 
eS ee ee Mar. 
Canada Dry Ginger Ale—Beverage Stocks............ Jan. 
Cerro de Pasco—Attractive Copper Stocks............ Jan. 
Chain Store Sales—December.................0000-- Jan) 
OS Seer rer Feb. 
0 SE ee res,” Mar. 
Chase, Equitable, Interstate—Bank Merger ......... Mar. 
Chesebrough—Strong Specialty Oil................... Feb. 
Chicago & Eastern Illinois—Back Dividend Preferred. .Jan. 
Chicago Pneumatic Tool, preferred................. Mar. 


Chicago & Northwestern—Rail Stock Option Bonds .. . Mar. 
Chicago, Rock Island & Pac.—Rail Stock Option Bonds . Mar. 


Chic., Milwaukee, St. P., & Pacific, preferred...... Feb. 
Chrysler Motors—Prospects for the Motors............ Jan. 
Chrysler—Status of Motor Stocks. ................26- Mar. 
Commercial Credit, Gines A... .. =... 22s ccccccecces Mar. 
Condé Nast—Comparing Publication Stocks........... Jan. 
Continental Can—Two Expanding Industrials......... Feb. 


Continental Insur.—Impressive Investment Record....Feb. 
Continental Baking—Comparing Bread Baking Stocks. Feb. 


TS EEE Bh Serres Feb. 
Crowell Publishing—Comparing Publication Stocks... .Jan. 
Crucible Steel—Outlook for Steels.................... Jan. 
Crucible Steel—Four Steel Stocks.................... Feb. 
Curtis Publishing—Comparing Publication Stocks..... Jan. 
Curtiss-Wright—Aviation Looks to the Future........ Mar. 
Denver & Rio Grande Western—Back. Div. Pref...... Jan. 
Denver & Rio Grande Western preferred ............ Feb. 
Se a Oe Ss ie nn ein ee eea'e oo Feb. 
Eastman Kodak—New Lineup in the Movies.......... Mar. 
Electric Pr. & Lt.— Natural Gas Merger Stage......... Mar. 
Elektrische Licht und Kraftanlagen ............... Jan. 
Peers Power GOrmerAtion. . .... . .....ccccccccscccens Mar. 
Sc. ce Leche ln Skt tbs bse pbk ose ye eee ® Feb. 
Federal Water Service, Class A..............s.0000- Mar. 
Fidelity Phenix—Impressive Investment Record....... Feb. 
Firestone Tire & Rubber Company................. Feb. 
Fonda Johnstown & Gloversville Bonds............. Jan. 
General American Tank Car—Rail Equipments...... Feb. 
General Baking—Comparing Bread Baking Stocks..... Feb. 
General Motors—Prospects for the Motors............ Jan. 
General Motors—Status of Motor Stocks..............Mar. 
General Railway Signal—Rail Equipments ........... Feb. 
General Refractories—Fire Brick Companies.......... Feb. 
ee cn ewes wala ee 20s 6s Feb. 
ee ee oat Gn a's vn eo 60a soba eee Jan. 
NF TE CT Jan. 
ee ee. ck anbeb se eueeueb ssi Feb. 
ee eee eee Feb. 
Granby—Attractive Copper Stocks. ..............+e+- an. 
NE 5c nis bein nb on seo cek ooh eee Mar. 
SR Ra eee ee eee Jan. 


Gulf Mobile & Northern—Back Dividend Preferreds. .Jan. 
Harbison- Walker Refractories—Fire Brick Companies. Feb. 


Oe eS SE rrr rr re. Jan. 
NS EES SEED SAEED ESET OT TE TO: Mar. 
Hudson Motors—Prospects for the Motors............ Jan. 
Hudson Motors—Status of Motor Stocks.............. Mar. 
Inland Steel—Four Steel Stocks....................44.- Feb. 
Inter. Hydro-Elec. System, Class A ................ Mar. 
etapa y Stes Sek entre ere eee ian Jan. 
Karstadt, Rudolph—German Chain Store Issue....... Feb. 
OEE TEER. Feb. 
Lerner Stores—Undervalued Chain Store Stocks....... Mar. 
Lima Locomotive—Rail Equipments ................. Feb. 
Liquid ieckosio--Cusbeasten Beverage Stocks........ Jan. 
Lone Star Gas—Natural Gas Merger Stage............ Mar. 
oe ee ee a ar es ers Mar. 
Loew’s—New Lineup in the Movies................... Mar. 
Lowisville Gas & Biec., Claes A. ... 2. cc ccccccscccns Mar. 
SEE SS I Ee eee ee Te ee Ty Jan. 
McCall—Comparing Publication Stocks................ Jan. 
McGraw-Hill—Comparing Publication Stocks.......... Jan. 
Tas Lieu o.< ib.o-s be on Sahin See'es nea ee Jan. 
CM RE eR ee te ak ik Lane aun ens baw dss ob aes Jan. 
Missouri Pacific—Back Dividend Preferreds........... Jan. 
ee ee ee Feb. 
Missouri Pacific—Railroad Stock Option Bonds........ Mar. 
Magazine Advertising Lineage—February............ Mar. 
Nash Motors—Prospects for the Motors..............- Jan. 
National Fuel Gas—Natural Gas Merger Stage........ Mar. 
INS SE Oe rt eee eer Jan. 


Issue Page 
Alleghany Corp.—Rail Stock Option Bonds............Mar. 
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DBNIA COPSSBO VII 


Title 





Issu 
North Amer Aviation—Liquidating Values as Guide... Jan Be 
North American Car—Rail Equipments.............. Feb, 8 0 
N. Y. Air Brake—Rail Equipments............| "Rep, 2 
N. Y., New Haven & Hart.—Rail Stock Option Bonds . ‘Mar 7 : 
Paramount—New Lineup in the Movies............. Mar,’19 
Pacific Lighting—Natural Gas Merger Stage........._ ar. ] 6 
Poor & Company—Rail Equipments................. Feb, : / 
Preferred Stock Purchases, Guide for.............. Feb. 19 : 
Pullman—Rail Equipments, Outlook for.............. Feb. 19 * 
Purity Bakeries—Comparing Bread Baking Stocks. _ |" ' Feb. 5 ; 
Quarterly Index—October, November, December...... Jan. 22 3% 
Railroad Earnings—November...................... Jan. 22 
i ih ac CER ort Feb. 12 2 
RRR eae cabeigas: ar. 26 39 
Remington Rand—Office Equipments................ Feb. 19 4 
Reparation Bank, Stocks for...............sccc00.. Feb. 5 . 
Republic Iron & Steel—Outlook for Steels............ Jan. 29 : 
Republic Steel Corp.—New Steel Combine............ Feb. 12 ; 
Reynolds Brothers—Liquidating Values as a Guide. .: ‘Jan. § 47 
ccna Walep ecco. dense sence ot Mar. 26 1) 
I Gn Nhe eee keg de Soa kl Wee Jan. 1 8 
Schiff Company—Undervalued Chain Store Stocks..... Mar. 12 
Seaboard Air Line, preferred....................... Feb. 26 & 
Siemens Halske—Unusual Bond Issue................ Feb. 12 2 
Southern Pacific—Rail Stock Option Bonds........... Mar. 12 6 
St. Louis-San Francisco, preferred ....................... Mar. 5 12 
Telautograph—Office Equipment~ ................... Feb. 19 16 
Underwood-Elliot Fisher—Office Equipments......... Feb. 19 16 
United Aircraft & Transportation.................. Mar. 5 6 
Un alg cg tt Cum crane wees ae Feb. 26 8 
U. S. Steel—Outlook for Steels....................... Jan. 29 6 
U. S. Steel—Four Steel Stocks...................00.. Feb. 12 8 
Utilities Power & Light, Class A.................... Mar. 5 16 
i LSS os» isconawie-s 4.0 oly 6 ele pare Feb. 5 6 
ee elses ae de noise ae RID Feb. 12 6 
Vacuum Oil—Strong Specialty Oil.................... Feb. 19 12 
Ward Baking—Comparing Bread Baking Stocks........ Feb. 5 
Pens PUREE EINE. x 6a» <4 519. 519 9 cose ow oe ee hid Jan. 8 F 
Westinghouse Air Brake—Rail Equipments.......... Feb. 19 6 
fo eee re ae eee Mar. 26 7 
Western Maryland—Back Dividend Preferreds........ Jan. 22 8 
| 3 7 5" 2 nahh cP Rm ar or a ee oe Jan. 8 7 
White Rock Mineral Springs—Beverage Stocks...... Jan. 29 12 
I ee es ie a sas Ginle hikers ame ee ebkin oui Jan. 1 12 
Wrigley—Chewing Gum Leader..................085- Feb. 26 7 
ee 8 ee ee eee Jan. 8 7 
Youngstown Sheet & Tube—Outlook for Steels....... Jan. 29 6 
GENERAL ARTICLES 
Title Issue Page 
re OND ng. 5. soo 0.0 000,00 000 04.0e0 ees Mar. 12 22 
Argentine Bonds—Are They Safe?..................6. Jan. 8 20 
British Stocks in 1930—Annual Review............... Jan. 15 16 
Busineve & Security Prices—Annual Review.......... Jan. 15 6 
Commodity and Security Prices.................... Feb. 26 5 
Comamocety, Dectimime PICS... .. sc cccesccccescs Mar.19 5 
Composite Portfolios—$10,000-$25,000............... Mar. 26 5 
ES OS ERE RRs er ee Mar. 5 7 
Corporation Reports Simplified..................... Jan. 20 5 
Farm Mortgages—Are They Coming Back?........... Jan. 8 16 
Premchs Pimmemces QE BOCES. ...6 6c ccc ccc csvccccves Feb. 12 12 
re Mar. 12 5 
Industrial Executives Comments—Annual Review....Jan. 15 10 
Investment Program for 1930—Annual Review....... Jan. 15 7 
Benes EATie TFONR BORAT. 6c.oc ccc ccc esssissceecs Jan. 22 18 
London Financial Developments.................-- Feb. 12 16 
nD EEE, SIN on 0. 650s 0's 0 00 05's 66 0 60 6.000 b aim Mar. 12 16 
ee NI os os a 5a seinen g ewicisieie wise ee Jan. 1 5 
aa eens wim ig enh ate 6:9 plelaiers eine Mar. 26 16 
Mexican Situation—Part I..............0.c cee eeeees Feb. 19 7 
Mexican Situation—Part II...............200 eee eeee Feb. 26 16 
Mexico, Petroleum Industry in.....................Mar. 19 8 
New Construction—Is It Reviving?..............+-+- Jan. 22 16 
oe ee eT Mar. 26 6 
Oil Price Changes, Significance of..............+--- Jan. 29 a 
ee ce a nS cis <'nipk 016 isis 03 44 eo <0 wa ee Feb. 5 1 
Se RIN Lo latuiewlals Kwmne en's eins oar ae nantes Jan. 1 ; 
ear Cop maenomere—Prart Tow. nce ccc cere cccsee Jan. 8 ; 
Our Commoners—Part IT .............2c ccc eeeeccees Jan. 22 ; 
Our Commonere—Part TIT... wc cece cc cece ceeees Feb. 5 5 
Our Commoners—Part IV............ 2. eee eee eee Feb. 19 ; 
Our Commonere—Part Vo... 0. ccc ccc eee cacces Mar. 5 
Politics and Utilities... ............csesssesccerss Feb. 12 : 
Portfolios, Composite $10,000-$25,000.............:: Mar. 26 
Rail Dividends—How Safe Are They?...........---++: Jan. | e 
ee aa a ere ee Feb. Be P| 
Rail Outlook Favorable, 1930.............eee eee? Jan. 7 ; 
Maliivronad Merger Stocks. ...... 2. ccvecccccccocvccccs Jan. a 8 
Realty Problems, Interior’s..............--++e+0+3° Mar. 0 
Reparation Bonds in May..............--.:--+---:°° Feb. oo 
Réview and Forecast of Industries—Annual Review . .Jan. 1 
Security and Commodity Prices..............--++++: Feb. = ‘ 
Silver, Price Changes in.............000eceeee eee Jan. ie 
South American Bonds, Status of...........++-++:> Jan. 19 12 
Stock Split-ups, Effect of .............00sececeeeee® Mar. 56 33 
SN gon 5k oh ove ve rieveccsecceseuses's Mar. =o 
Stocks, Ten Sound Common............---+:++++°° Mar 1 i 
OME, FORE DE GIRB ie 6 ois sigie ccc ccc cca siewicecewvae? Jan. ; 
Unscrambling Hill’s ‘‘Omelette’’.........-.--+++++° a : ‘ 
Utilities in Retrospect... ........-.-sccceeerrreteee Feb. 15 12 
Utility Leaders Confident—Annual Review......-.--- Jan. ; 
What’s Ahead for 1930—Annual Review........------ Jan. 15 
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4 DIVIDEND 
pividends Declared — DIVIDENDS 
— Pe- Pay- Hldrs. of 
Company Rate riod able Record 
jp. Fars. Ist pf. A......----- sii40 Q May : fee. S 
adh weve 6G May 1 Apr. 11 Mid 4 
—peeamaiaantae iisge Q May 1 Ape 1 iddle West Utilities Company 
Oe oo gre eee ic y pr. 
— BE ck nisaecneisiel 75¢ 8 May 1 Apr. 15 
hiss o-oo fe Q May 1 Apr 15 Notice of Dividend on 
eer iC ay pr. 
se EPO. 81.75 g May 1 Apr. 18 
fay SE cess0'ess snares ° ay pr. Common St kh 
Milg,.....ccccseserccoes 60¢ Q May 1 Apr. 15 06. 
yy’ Ref... ceeeeee-$1 Q May 1 Apr. 11 
_ Se $1.75 Q June 2 May 2 : : 
ici RENN Be. 250 g May 15 Apr 25 The Board of Directors of Middle West Utilities Com- 
c une ay ate ‘ 
Boren Co | Sonaneieaenenes H Q May 15 Apr. 15 pany has declared a quarterly dividend of 2% in Com- 
a opt ros oe penton pg : ie = = 2 mon Stock (being one-fiftieth of a share) on each 
0 le (A. ML) Co....-- 02063 i g red 4 shareofCommonStock outstandingon April 15, 1930, 
Nn % eee 
Gove REET HE 8 Mae m4 ae 7 payable May 15, 1930, to Common stockholders of 
Ot Gas El. 6% pf. A. aL 50 g pd 15 aoe 19 record on the Company’s books at the close of bus- 
SL eee Q May 1 Apr. 15 iness at 5:00 o’clock P.M. on April 15, 1930. 
Corn Exchange Bk. & Trust... .. $1 8 May 1 Apr. 24 
Dijaphone Corp....2++-++++ 5 5 —_ : reed - EUSTACE J. KNIGHT, Secretary 
‘Siates Pow........ iets. Q May 1 Apr. 10 
ps nis Peo Q May 1 Apr. 10 
NN ne cs oin siaieise +09 9 8 7, : am. . 
1; CL. ay pr. 
at. iF. 6% pf... | + : See. . 
Do 614% pl 7s = Noti Dividend 
7 ‘é M May 1 Apr. 15 otice Oo Zvidendad on 
Pe pf. ; q bad ; o-. - of 
. h e e 
cea Corp. Pisses ine May 1 Ape. 20 $6 Convertible Preferred Stock, Series A 
See c ay pr. 
. d (F. W.) 5-10-25c stores...25c¢ Q Apr. 21 Apr. 14 7 : rary 
m0 a ae ti. irs 6244 Q May 1 Apr. 14 The Board of Directors of Middle West Utilities Com- 
llinger C. G. M. Ltd.......... c pr pr. i z 
Ha sre... tthe 35 SA Apr 1 Mar 24 pany has declared on each share of its $6 Convertible 
RE 1. pp 
wad ae | eeanenier pap Q May Hi Apr 18 Preferred Stock, Series A, a quarterly dividend of 
i samen : Apr. i Mat. at $1.50 in cash or (at the election of the holder, filed 
County Trust........... ay pr. : a : 
eld Lighting Se conice ae ‘ May 1 Apr 15 = - before psa of — eightieths of a share 
Iehigh Port. Cem............ c ay pr. of Common Stoc aya 
ete in.............0-+ 60¢ Q Apr. 15 Apr. 7 insite eg asad tet late re 
Marine Co, ei nan ed «ibe 9 May 1 Apr. 15 holders of record on the Company’s books at the 
DS ddieiee oie.o.00 08d 2, r. . a 
—........... 50c Q May 1 Apr. 18 close of business on April 15, 1930. 
dey of Boss achuseeeiene * “vo 8 ov : a 3 
eee 6c ay pr. 
"|, ih hihi naa 50¢ Q July 1 May 31 EUSTACE J. KNIGHT, Secretary 
Do pf... cecccscccceceee 0 @ Jay 1 May 31 
Miams Copper... i ere $1 Q May 15 May 1 
Montreal Tramways.......... $2.50 8 Apr. 15 Apr. 7 
National Supp'y.............. $1.25 ay 15 May 5 
Newberry (J. J.) Co. ye Tee: $1.75 Q June 1 May 16 
aoe ee Se et ee COLUMBIA 
0 2d p : une ay 
National Tea pf... ..133%%¢ Q May 1 Apr. 14 COMMON DIVIDEND 
fa i Laat yaar be g May i Ave. 15 GAS & ELECTRIC 
acces esesis+a7 une une 4 
ee Q Sept.15 Sept. CORPORATION NATIONAL ELECTRIC 
Oibiecks RAS eee: idee Q May 15 Apr. 30 April 4, 1930. 
Penn, Pwr. * I oe 055,080.09 M Apr. 1 Mar. 20 
as dk ewe sivd me Board of Directors has declared this 
ee sie M My 1 ap i Tera Peer Loompeny 
Do $6 pf..................-$1.50 Q June 2 May 20 Cum 6% Preferred Stock : 
Pe Oy CERES: 60¢ Q May 1 Apr. 20 ae ——s aint weil 
oe 7 - a “Bere - 8 ind a ave 20 No. 14, $1.50 per share . 
eae a ela a > 2s Cumulative Preferred Stock At a meeting of the Board of 
Se eee 75¢c Q May 1 Apr. 14 5% Series 3 g 
Spice! AMay Siern........., ate 9 od 1 Are. 16 tn. & Sele oon Directors, the regular quarterly 
gan Til vf RRR Ae: 81.76 Q May J Apr 15 Common Stock (no par value) a of Forty-five Cents 
Es § 60s vas cued 6c pr. pr. 5 No. 14, 50¢ per share 45 er share, was declared 
arg (I.) & Bros... . vrreneen age Q Apr. 21 Apr. 14 payable on May 15, 1930, to shareholders the cl A Cc Steck 
Pad, A aa $1.75 Q May 1 Apr, 14 of record at close of business April 19, on the Class ommon JIOCK, 
per Mai eee 75c Q May 1 Apr. 21 1930. | 
'ampa Electric PORE PTET CT Tee Oe Q May 15 Apr. 25 EDWARD REYNOLDS, payab e May 1, 1930, to stock- 
Teck Hughes Gold Mines....... 15¢c Q May 1 Apr. 16 jr, hold f d at th | 
Prod. div. cts. B...511-10¢ .. Apr. 30 Apr. 16 Vice-President & Secretary GSES OF TECORE. Gh NS Cees 
Hi US Corp EE wet eaieed 750 Q May 1 Apr 15 of business April 15, 1930. 
| SRST EME Ic ay pr. 19 
ta Tl. rs ane bie 750 g May ; Ape. 19 C. B. ZEIGLER, Treasurer 
Univ. Pipe & R. pf......... ae Q May 1 Apr 15 y 
Universal Cons, Oil........... .50¢ Q Apr. 30 Apr. 15 orden 
ae Q ay 1 Apr. 16 
dseo Sales Corp. pf....... i i i 
ene ee gee ee oe The Baltimore & Ohio Railroad Co. 
“Daoist Be tee ct beet 4% Q May 15 Apr. 19 A quarterly dividend of seventy- QEFICE OF THE SECRETARY 
ester Royalty eat 5 10e M Apr. 5 Mar. 15 five cents (75¢) per share has been Baltimore, Md., March 19, 1930. 
W. Penn BL ph. vtte eee rig 8 Mey B Am. 7 pre ge on "3 outstanding i tee The Board of Directors this day declared, for the three 
+ ae L hs ending Marc ‘om the net pro oO 
% pf. eens May 15 Apr. 15 stock of this Company, payable June po mvay © dividend vf one (i Son tan Doe 
alia - 2, 1930, to stockholders of record at ferred Stock of the Compan one ( eee 
AAA the close of business May 15, 1930. c.the Board also declared from the surplus profits of = 
RIGHT nena 192 eS ePHoth ‘dividends are payable June 21930, to, Svogk 
S ON N. Y. S. E. The Borden Company holders of record at the close of business on Apiil 1 19, 1930. 
. ma Record Expires _ Privilege Wo. P. Marsu, Treasurer. re ee MAY, Secretary. 
ng Mills... 10-25-29 6-16-30 1-5 @ 104 
C 
Che Ro ge ie t | ag ili g - “The Pacific Teleph d Tel h Co MIAMI COPPER COMPANY 
am Tel. & Tel... 3-31-30 5- 1-30 1-8@ 50 Oe abana 61 Broadway, New York 
So. Cal. Edison. 9-98- _91— Notice of Dividend on Preferred Stock 
That ison... «= 8-30 4-21-301/7 10 @ 25 April 7, 1930 
_ Se RRR 4-25-30 5- 5-30 T The regular quarterly dividend of One Dollar DIVIDEND No. 71 


*Stockholders privileged to a 
mi veer he 25% oF ng heltinee OER oer. Dene 
0 subscribe to 1 sha Thatch 
for each share of Thatcher M fe of Tinea Seenattien 


— 











—-— 


APRIL 16, 1930 





and Fifty Cents ($1.50) per share on the Pre- 
ferred Stock of this Company will be paid on 
Tuesday, April 15, 1930, to stockholders of rec- 
ord at the close of business on Monday, March 
31, 1930. W. J. Purturps, Secretary. 
San Francisco, March 4, 1930."* 





The Board of Directors of Miami Copper Company 
have this day declared a dividend of one Gotee. A ‘ 
per share for the quarter year ending Marc 

on the capital stock of the company, payable May et 
1930, to stockholders of record at the close of business 
on May 1, 1930. The transfer books of the —" 
will not close. SAM A. LEWISOHN, Treasurer 
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Business & Financial Summary 
(Principal features of this page elaborated 


























and interpreted in the “Trend of Things’’) 
4& AVERAGE STOCK PRICES 
1930 . 1929 
Apr. 9 Apr. 2 Mar.26 Apr. 10 
EE a aad ow 164.38 164.98 165.08 153.00 
Industrials........ 184.00 177.70 173.30 193.90 
OCombined........ 171.53 167.62 161.92 176.09 
& FEDERAL RESERVE REPORTS, MASSE DANES ra 
1¢ 19% 
(000,000’s omitted) Apr. 2 Mar. 26 Apr. 3 
Deposits—New York City...... 6,871 6,756 6,635 
Deposits—Outside New York City 13,767 13,772 13,641 
Loans on Securities—N.Y.C.... 3,393 3,280 2,819 
Loans on Sec.—Outside N.Y.C.. 4,891 4,904 4,687 
tinvestments—New York City... 838 826 778 
tinvestments—Outside N.Y.C... 2,034 2,008 2,124 
Total loans and discounts....... 16,918 16,885 16,583 
Total net demand deposits...... 13,333 13,205 13,157 
Total time deposits............ 7,088 7,085 6,830 
yOther than U. S. Govt. securities. 
A WEEKLY BANK CLEARINGS 1930-————-_ 1929 
(000,000’s omitted) Mar, 29 Mar. 22 Mar. 30 
me. 2 eee . 7,919 8,818 9,261 
Outside of New York City...... 3,649 4,142 4,189 
1930 1929 
A MISCELLANEOUS Apr. 9 Apr. 10 
Total brokers’ loans (000,000)... $3,994 $5,427 
Federal reserve ratio (System)... 81.5% 73.8% 
Federal reserve ratio (N. Y.).... 76.6% 81.9% 
1930 99 
Mar. 29 Mar. 30 
Total car loadings....... ekews 885,159 969,196 
1930 1929 
Apr. 5 Apr. 6 
Daily Av. Crude Oil Prod. (bbls.) 2,530,450 2,658,100 
4& FOREIGN EXCHANGE A COMMODITY PRICES 
F 1930 1929 1930 1929 
Par Apr.9 #£Apr. 10 Apr. 10 
$4.8634 England. ...$4.86 5% $4.85 §Wheat...$1.1334 $1.20% 
3.92 France...... 3.91 7/16 3.90% SUD. . 60s 74% 1.11% 
S20: 2007... 5.24 46 5.23 4% Flour 6.3 6.20 
13.90 Belgium*... .13.95 13.88 Coffee 10% 17% 
23.82 Germany. 23.86 23.70 Sugar. -0490 .0490 
14.069 Austria..... 14.25 14.125 Iron... ..22.26 22.26 
40.20 Holland..... 40.14%% 40.11 Steel. . . . 34.00 34.00 
26.80 Denmark 26.76% 26.64% | Lead -0550 .0715 
26.80 Norway..... 26.76 26.65 4% | Copper -18 19\% 
26.80 Sweden..... 26.87 26.69 Zinc. -0500 .0675 
49.85 Japan...... 9.37 44.50 es s.0 -3690 .4637 
42.45 Argentinat. .39.68 42.06 Cotton -1660 -2005 
#12.00 _ . ee 1.70 11.87 Silkk..... 4.57% 5.07 % 
Vibg.« "ae 12.10 12.10 Rubber... .1500 -2210 
1.00 Can.Dollar .. 99.96 99.18 Gasoline. .133 17 
*Belga. +Paper Peso. {Paper Milreis §May futures. 


#Approximate; not yet fixed by law. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 


current month. 
Week ended Same ' 


March 22 week 

EASTERN DISTRICT 1930 1929 % 
RES TE AIUD. 060.0500 910060492% 57,986 64,442 —10.0 
Oe > res 6,066 29,069 —10.3 
Cleve., Cinn., Chicago & St. L...... 25,497 28,779 —11.7 
Delaware & Hudson................ 15,483 17,789 —13.0 
Delaware, Lackawanna & West...... 21,819 22,531 — 0.3 
AA RR a ae ee 33,459 38,952 —14.1 
Norfolk & Western................. 26,022 27,993 — 7.0 
New York, New Haven & Hartford... 30, 36,032 —14.3 
SET Se SI, nos sc cis eae 68,525 76,254 —10.1 
New York, Chicago & St. Louis..... 24,41 27,338 —10.7 
noe Seb ss 6S sibs © 139,753 156,810 —10.9 
Pere Marquette. ....cccccccccscees 13,05 14,881 —12.2 
AAR nei kanhawe see 42,490 46,552 — 8.7 
Western Maryland.......ccccceccees 9,559 10,126 — 5.5 
SOUTHERN DISTRICT 

Atlantic Doest BARS. .....06cccncesess 22,732 26,342 —13.3 
ON SS See ee 43,636 44,541 — 2.0 
Louisville & Nashville.............. 30,513 31,366 — 2.7 
Ne 8 a ea 18,722 19,805 — 5.4 
Southern Ry. System............... 44,786 49,613 — 9.7 


NORTHWEST DISTRICT 














Chicago & Great Western........... 6, 6,623 — 5.1 
Chi., Milw., St. Paul & Pacific...... 32,710 35,006 — 6.5 
Chicago & Northwestern............ 43,724 48,782 —10.3 
See ee a ee ee 13,771 15,424 —10.7 
eee ge ee era 15,493 18,026 —14.0 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fé....... 33,612 37,927 —11.3 
Chicago, Burlington & Quinc 31,478 34,644 — 9.1 
Chicago, Rock Island & Pacific...... 29,524 30,916 — 4.5 
Chicago & Eastern Illinois.......... 7,153° 7,828 aac4 
Denver & Rio Grande Western...... 5,623 5,633 -— 0.1 
nt PONG. oo. ee 27,524 30,061 — 8.4 
ED srr. sisson wwe 88 Se 24,362 27,578 —11.6 
i 8 ee ee ee 2,758 3,282 —15.8 
SOUTHWESTERN DISTRICT 
Kansas City Southern.............. 5,369 5,511 —. 2.5 
Missouri-Kansas-Texas............. 10,012 11,064 — 9.5 
I I ok aise beep ieee ss 31,300 33,264 — 5.8 
St. Louis-San Francisco . 16,795 18,704 —10.1 
St. Louis-Southwestern............. 6,380 6,042 + 5.5 
3 ee errr 10,097 11,342 —10.9 
(Compiled from American Railway Association figures) 
SRN 
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to Reep you 
informed 


_Every week we list in this column attractive bookj te 
circulars, periodicals and special letters pertaining to iw 
vestments and other timely subjects which we believe 
of interest and profit to our subscribers. ” 






Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued, 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CURRENT LITERATURE DEPARTMENT 
Tue FinanciaL WoRLp, 53 Park Place, New York, N. y, 


FRANKLIN FIRE INSURANCE CO.—The financial achiey 
and outlook for the future of that com y are discussed —_ 4 
descriptive circular issued by a member of the New York Stock 
Exchange. 4 


THE IDEAL INVESTMENT—Is the title of a booklet issued by the 
New York Title and Mortgage Company, explaining by the question 
and answer method, the advantages of investment in guaranteed 
first mortgage certificates. Copy may be had on request. 

$-MY BUDGET-$—A 30-page booklet containing forms and spec. 
men entries of a new, simple and easy way to run a personal budget, 
co show you each day whether you are going ahead or 

nd. 

HOW TO MAKE YOUR MONEY MAKE MORE MONEY—Ap 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by suc. 
cessful investors; with concrete illustrations and specific suggestions, 

WALL STREET’S GREATEST SKYSCRAPER—An illustrated 
booklet describing the 70-story Manhattan Company Building and 
Starrett Securities, which share in the ownership and profits of this 
building. Also contains a brief history of New York's skyscrapers 
from the earliest days. . 

INVESTMENT COMPANIES—Consolidated annual report of Ameri- 
can Founders Corporation and four subsidiary general management 
investment companies. Offered by Founders General Corp. 

WALDORF SYSTEM—A descriptive circular of that chain, operating 
147 restaurants in 45 cities in the Northeastern section of the coun- 
try, and offering five distinct types of restaurant service, is offered 
by a member of the New York Stock Exchange. 


MAKING MONEY IN STOCKS—A straightforward, comprehensive 
treatise on sound methods to pursue in the purchase and sale of 
listed securities. 

TO OFFICERS OF CLOSE CORPORATIONS—A large trust com- 
pany offers officers of close corporations a plan giving immediate 
and definite assurance that new interests will not buy into the 
business, nor heirs suffer a financial loss on account of the death 
of a stockholder. Ask for booklet. 


RELIABLE STORES CORP.—A circular descriptive of the Sinking 
Fund Gold 6s, due October 1, 1937, is issued by a well-known men- 
ber of the New York Stock Exchange. 

SMALL LOAN BUSINESS—lInvestment opportunities in the small 
loan business are contained in an illustrated booklet prepared by a 
company controlling 10 subsidiary companies operating 100 branc 
in 13 states. 

RELIABLE INVESTMENT COUNSEL—An illustrated booklet 
outlining the functions of the investment banker, also picturing the 
future of the electric light and power industry, issued by a proni- 
nent firm of investment bankers in the Middle West. 

PENNSYLVANIA RAILROAD—An analysis of that company is in 
the latest weekly review, issued by one of the oldest firms, members 
of the New York Stock Exchange. 


PRUDENCE BONDS FOR PRUDENT PEOPLE—A brief descrip- 
tion of how Prudence Bonds are secured by conservative first mort 
gages on income-producing — and are guaranteed by over 
$16,500,000 capital, surplus and reserves. 

MOTION PICTURE INDUSTRY—A folder issued by a member of 
the New York Stock Exchange, containing brief analyses of some 
of the leading companies in the field, together with an opinion of the 
position and outlook of the industry. : 


TRAINING FOR BUSINESS LEADERSHIP—A catalog issued by 
one of the foremost business training institutes in the country, 
describing their course of study and how they provide their limited 
number of students with a thorough groundwork of business funds 
mentals. Copy on request. 

A LOW PRICED UTILITY COMMON STOCK-—A circular descrip- 
tive of this stock has been prepared by an investment house W 
specializes in Public Utility securities. It will be sent upon request, 

WHAT IS THE CLASS A STOCK?—A booklet describing Associatel 
Gas & Electric System Class A stock, fully illustrated with graplt 
and charts. Of particular interest to any one owning or t 
buying that class of securities. 

CONSISTENT INVESTMENT SUCCESS—An interesting bookie! 
of unusual value to investors describing how an investment fund cal 
aity and consistently be increased by investing in sound comm 
stocks. 

POOR & CO.—An analysis of that company, leading manufacturer of 
railway supplies for track construction and maintenance, 
prepared by a member of the New York Stock Exchange. 

STOCK MARKET COUNSEL—A weekly bulletin with defimitt , 
recommendations of investment stocks issued by one of the 
investment services. The current issue will be sent on request. 

AN IMPORTANT QUESTION IN THE INVESTOR’S MIND-4 
folder issued by a prominent firm of investment bankers, makilé 
comparison between important industrial companies and leadié 
chain stores, and also between the senior and junior groups of chain. 

ESTATE AND INHERITANCE TAXES is the title of an instr 
tive booklet just issued by one of the leading investment house 
the Middle West. It presents the gist of the very important oF he 
of the United States Supreme Court, considerably simplifying 
inheritance-tax situation to the advantage of the tax payer. 
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a ECONOMICS OF THE ELECTRICAL INDUSTRY (® 


The How of POWER 








speeds the 
flow of 


Production 


Modern business is tuned to 
the rhythmical hum of the high- 
tension power line. Its insistent 
commands have broken down 
ancient geographical barriers as 
old as the first rude paddle- 
wheel mill. Where once we la- 
boriously carried raw materials 
to the source of power we now 
flash power with effortless ease 
to the logical seat of our pro- 
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duction activities — however 
remote it may be. There we put it to 
work driving machines, lifting burdens, 
bringing light, fresh air, heat and com- 
fort—speeding production by making 
work easier and more pleasant, perform- 
ing tasks impossible under old methods. 


Electric power transmission is based on 









alternating current, a Westinghouse devel- 
opment, and Westinghouse today supplies 
electrical equipment to power companies 
to meet every requirement of modern 
business. 





ELECTRIC POWER BUILDS BUYING POWER 





Westinghouse 
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“It’s the Camel blend!” : 


The mild and fragrant blend 





of choice tobaccos makes - 


the smoking of every Camel 







Cigarette a pure delight. 


eo 


i 


e} 


the better cigarette J. 


© 1930, R. J. Reynolds Tobacco 
Company, Winston-Salem, N. C. | 











